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| to deal in commercial drafts and acceptances, | 
to act in the capacity of financial adviser, to 
receive deposits, and to carry on a general 
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the supervision of the Banking Department 
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Eisemann Magneto Corporation 


 /7% Cumulative Sinking Fund Preferred Stock 
| Par value $100 per share 


Dividends payable quarterly February Ist, May Ist, August Ist, November Ist. 
Redeemable as a whole or in part at the option of the Company at 110 and dividend 
upon 90 days’ notice. 


AMERICAN TRUST COMPANY, NEW YORK, TRANSFER AGENT 
MERCHANTS NATIONAL BANK, NEW YORK, REGISTRAR 


We summarize below from a letter signed by the Treasurer of the Company. 


BUSINESS 


The Company manufactures high tension magnetos, used as standard 
equipment by over 125 Motor Truck, Tractor, Automobile and Machinery 


Pierce-Arrow Motor Car Co. 
Cleveland Tractor Co. 

Four Wheel Drive Motor Truck Co. 
Atterbury Motor Car Co. 

Allis Chalmers Mfg. Co. 
American-La France Fire Engine Co. 


The majority of the trucks and artillery tractors used by the United States 
| Army were equipped with Eisemann magnetos. 


Net earnings after setting aside $228,973.97 for Federal Taxes for the year 
ending June 30, 1919, amounted to $637,874.49, or over six times the dividend 


EARNINGS | 
Gross sales and net earnings before taxes for five years; for fiscal year ending | 
June 30th: | 
1914-1915 $1,127,722.78 $194,443.68 
| 1915-1916 1,105,914.19 329,251.41 | 
1916-1917 1,501,215.86 345,815.52 
| 1917-1918 3,425,111.78 : 894,075.62 
1918-1919 3,834,079.94 866,848.46 
| 
| 
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SINKING FUND 
Beginning January Ist, 1920, a Sinking Fund amounting to 10% of net earn- 
ings after taxes and dividends on the Preferred Stock will be applied to purchase 


; PREFERRED STOCK 

The Company has no Bonds or funded debt and no Bonds or additional 
Preferred Stock may be issued, nor any mortgage placed on any of its property 
except a purchase money mortgage without consent of two-thirds of Preferred 


The Preferred Stock has full voting power and in event of default of four 
successive dividends is entitled to a cumulative vote. 


Audit by Federal Accounting Corporation as of June 30, 1919. 
Appraisal of machinery and equipment as of June 30, 1919, by Ford, Bacon & Davis, Engineers. 
} Legal matters are being passed upon by Messrs. Elkus, Vogel, Gleason & Proskauer, and 
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Unions the Real Barons in Present-Day Industrial Feudalism 





Holding Themselves Attached to Capitalist Enterprises as Serfs Were Held to the Soil, the Unionists Refuse to 
Move On in Search of Satisfactory Conditions, But Dictate Their Own Terms and Forbid Others to Ac- 
cept Those Agreeable to Them—The Function of Law to Prevent Failure of Economic Service 


By EDWARD A. BRADFORD. 


HE issue has been made, and, if it must be set- 

tled upon the field of industrial battle, the re- 
sponsibility rests fairly and squarely upon the coal 
barons alone.” 

Those are the concluding words of the coal 
miners’ statement, and they suggest the inquiry, 
Who are the real coal barons? It might equally 
well be asked who are the “barons” of industry 
‘under our modern regime, which began with the 
substitution of mechanical power for muscle mo- 
tors. 

Feudalism was centuries in dying, and its last 
years overlapped the birth of capitalism, which was 
still in its infancy when the Napoleonic era ended. 
Capitalism is not yet two centuries old, and it is 
only half a century since Marx predicted that it 
would collapse in calamity through the development 
of its inherent weaknesses. No half century in the 
world’s experience has equaled the growth in com- 
forts and humanity since Marx’s prophecy has 
ripened into the catastrophe, for Marxism in Rus- 
sia which Marx predicted for capitalism every- 
where. And the longer back the comparison be- 
tween feudalism and capitalism is extended the 
greater the wonder grows that a writer so compe- 
tent as Marx could not see that capitalism was 
rather curing its faults than collapsing through 
them, and that capitalism at its worst wus better 
than agrarian feudalism at its best. 


FEUDALISM AND CAPITALISM 

Under feudalism the workers were attached to 
the soil, and were conveyed with it like the trees. 
They had none of our modern conveniences, which 
could not be supplied without capital and capital- 
ism, and their very existence depended upon the 
valor and loyalty with which they fought under 
their baron against other robber barons.. Of law 
as we know it there was not a trace until a :om- 
bination of barons extorted it from their King on 
behalf of barons and serfs alike. Without law 
there could have been no capitalism, and without 
law for the protection of barons and serfs oi the 
shop capitalism itse{f must die in turn, and be suc- 
ceeded by what none can tell. 

The coal miners, the railway brotherhoods, the 
American Federation of Labor, and, in fact, prac- 
tically the great majority, think that the barons of 
our times are capitalists, trusts, corporations, and 
other forms of machinery for putting to universal 
use stored labor, the result of invention, or econo- 
my, or management, or other beneficial processes 
which the Bolsheviki hold in such slight esteem. 

If. the capitalists in fact were our barons we 
should be hearing of lockouts, but it is known to 
all that there is no lockout now. Any worker can 
get any pay that business can afford and live it- 
self. The coal miners, the railway brotherhoods, 
the longshoremen, and multitudes of others have 
the idea that business is immortal and invulner- 
able, like Governments, and that benefits can be 
extorted from it without limit, like profits and 
taxes. It is aside from the present purpose to dis- 


cuss the limitations on profits and taxes. That is 
in process of demonstration which is just beginning 
here, and which has climaxed in calamity in Russia. 
To check that process of disintegration of capital- 
ism will seem useful to those, who believe in capi- 
talism, and the first step must be an effort to con- 
vince the modern industrial barons—meaning the 
unions—of the error of their course. 


UNIONS THE BARONS 


That the unions are our modern barons appears 
from the history of the coal trade, as an example. 
The very year when the unions succeeded the capi- 
talists as barons may be given. It was the year 
in which “ Divine Right ” Baer called for Federal 
troops in vain, and accepted the arbitration which 
he had vowed he would never accept. Only a half 
generation has passed, and now the barons of the 
unions are rejecting arbitration and presenting 
ultimatums to those who are helpless and throw 
themselves upon Government as the life preserver 
ef society and capitalism together. 


” 


“You can’t mine coal with bayonets,” say the 
strikers. “We have the expert miners, and the 
laws won’t let you hire amateurs,” they add. But 
the Government takes a stand that these barons, 
like the earlier coal barons, must be curbed, for 
the alternative of surrender to these assailants of 
our institutions is not thinkable. 

Laws and troops are for Government to use 
only in the last resort. The first step is to per- 
suade reasonable unionists that they are betray- 
ing their own interests by beginning war of an in- 
ternecine sort, as destructive as an attack by an 
alien enemy. Where are wages to come from if 
mining stops? The strikers think that wages come 
from profits, and they accuse the operators of be- 
ing profiteer barons. But the price of coal was 
fixed when wages were fixed by authority su- 
perior to either miners or operators, and such ex- 
cess profits as are now being made are due to the 
strike danger which creates a panic among users 
of coal. The excess profits would disappear if col- 
lective bargaining were less like collective threat- 
ening, and mining proceeded during negotiations 
for a new wage and price scale. 

How well the description of barons fits the 
unionists appears from the statement of their pro- 
ceedings. They were offering to negotiate at the 
end of the week, but, when they presented their 
ultimatum, they had no notion of negotiating. “ We 
decided unanimously,” said Farrington referring to 
the demands of the Cleveland convention, “and it 
is either that or a strike Nov. 1.” Now they say 
the responsibility rests upon the “real coal barons,” 
who are offering to pay the wage fixed for them, 
and who must take the price fixed or to be fixed 
for the coal, and who are offering to arbitrate, or 
to submit their affairs to Government. 

If they were the real barons they would be lock- 
ing out their serfs, or beating them into working, 
or dictating to their overlord, Wilson our President, 
who shares the blame with the barons, according to 
the miners. 


pon the phrase which 
yme to them that they 


The reason f 
the miners use i 
are trying to subst feudalism of the fac- 


tory, or shop, or mins e feudalism of the soil. 


When the old feud nded the serfs became 
free laborers, and traveled the land seeking work 
where they could fir But that is not the idea 


underlying moderr The workers regard 


themselves as attache the capitalist enterprise, 
of whatever sort, a h as ever they were- at- 
tached to the no idea of moving 
on in search of work if the conditions do not ap- 
prove themselves t They dictate the 
terms of employment e barons did who guar- 


anteed the old serf t encroachment by other 


barons or King alike will not work except 


on their own term will not allow others 
to work on term at ry to them. 

If the serfs had tak 1 like course under the 
old feudalism they v ave found short shrift, 
and learned who tl barons were. Barons 
who submitted to suct tation themselves would 
have fallen before ot} urons, whose serfs were 
more loyal, or wou been unable to render 


their own service t rlord, and would have 

been dismissed as un] able servants. 

DISLOYALTY FATAI 
The parallel i 

is as fatal to the relat 


how how disloyalty 
mployer and employe 
as to that of baron whether the miners 
or the operators be If the operators 
lock out their men tl in their service to 


society. If the mine to earn their wages 


they fail in their ser ciety. Reason ought 
to govern them both ir relation to each other, 
and Government must g back to reason the 
party to the labor cont which fails to fulfill it. 
That became the funct f law when feudalism 
developed into the reis v instead of militar- 
ism and “knight servi Now it is the function 


of law to prevent th: of economic service 
by either labor or « 


The production of nable goods is the sub- 


stitute under industriaiism for the service of the 
baron to the King, or the protection of the serf by 
the baron. The product of coal, or steel, or 
transportation is as n cial service as the re- 
pulse of robber baror er the old feudalism, 


and it equally requiré ty at the base. That 


loyalty should be bot! 1 and downward. The 
master should be tr he worker, and the 
worker should be true he master. Otherwise 
capitalism is doomed, as feudalism would have 


been, by disloyalty, ha not been displaced by 
economic development The wage should be fair, 
and the work should be 


from the product. 


and both must eome 


So, too, the divisior the product should he 
fair, but the production must come before the divis- 
ion. If labor insists upon the division of capital or 
taxes the end is sure. There is not enough capital 
or taxes in the world, and never can be, to satisfy 
human wants. But of production under capitalism 
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the limit has not been reached, or even scarcely 
dreamed. Workers are dazzled by profits and want 
their share. Labor fails to see that profits can no 
more be controlled than work. Men and dollars 
have a natural right to work or take the conse- 
quences of not working. That is not the edict of 
capitalist barons. It is the law of nature that if a 
man will not work he must starve. Nature will not 
provide a man with wife and children unless he 
keeps them from starvation and cold. Human so- 
ciety is kinder than Providence in that respect, ard 
progress toward a living wage is being made. But 
that requires loyalty at the foundation of the 
classes which are in relation to euch other. 

There is no more bitter word to unionists than 
“scab.” Scabs are traitors to unions if they are 


unionists, and the workers often show a loyalty to 
their class which is patriotism of a sort, although 
the wrong sort. There are those who scab on so- 
ciety rather than on the unions. The sweaters are 
such among capitalists. Unionists are scabs on 
society when they fail in production. It is fair to 
remind the coal miners of this, because they are 
proposing limitation of product by shortening the 
working day without increasing production. They 
are proposing a thirty-hour week when the world 
is short scores of millions of tons of coal, and they 
present their ultimatum on the verge of Winter 
contrary to the custom of their trade. 

Jealousy of profits is not justification. If the 
operators are profiteering—which is denied—they 
should be controlled, but not by the instant stop- 


page of the production of coal. If the miners are 
not satisfied with their wage, either in itself or in 
relation to profits, they do not have to take it. They 
are free workers, not attached to the soil, and can 
move to more attractive means of livelihood. If 
the world become short of coal under those condi- 
tions the miners are not responsible for that, and 
if the wage be not enough to attract labor it must 
be increased, But when labor undertakes to say 
that others shall not work, although satisfied w'th 
the conditions of employment, it scabs on society, 
or, in language finer and equally true, such workers 
are traitors to society as much as serfs would have 
been who withheld service, or enlisted under other 
barons in the feudalism of the soil instead of the 
feudalism of industrialism. 


Demands National Budget System to Check Extravagance 


Chairman of the House Appropriations Committee Declares That Good Business Sense Requires That Congress 
Shall Follow Business Methods to Guard Against Governmental Waste—Economy and 
Efficiency to Meet Increase in Direct Taxation 


By Representative JAMES W. GOOD, 

Chairman of Appropriations Committee 

HE Republican Party is committed to the adop- 

tion of a budget system for operation in the 
next fiscal year to overcome the waste in Govern- 
mental expenditures, which has grown so enormous- 
ly in the last ten years that today it is estimated 
conservatively at $500,000,000 a year, while others 
who ‘have studied the problem say that a billion 
dollars could be saved by careful estimates and 


businesslike expenditures. 

As a member of Congress and for many years 
active in the affairs of the Appropriations Com- 
mittee, I have studied the financial problems con- 
fronting the nation and I am convinced that the 
most important thing that Congress can do in this 
special session is to pass a bill to create a budget 
system which will compel business estimates being 
sent to Congress by the President, and the con- 
sideration of these estimates by one committee in- 
stead of eleven as at present. There is no system 
of balances against wasteful expenditures and ex- 
travagant estimates by department heads. At this 
time, when the taxes are higher than ever, when 
it is essential that every dollar should be saved, 
good business sense demands that Congress shall 
follow the methods of business organization and 
create a system that will guard against waste and 
extravagance. 

The war has wrought a tremendous change in 
the Government’s fiscal affairs. Formerly our rev- 
enues flowed into the Treasury from sources that 
affected but slightly the ordinary citizen. That 

_Trevenue came through a system of indirect taxa- 

tion that the ordinary taxpayer did not feel, and 
that did not affect industry except to stimulate its 
production. Our revenues then came from tariff 
duties, taxes on tobacco, intoxicating liquors, and 
sources of that kind. This revenue was coming into 
the Treasury more rapidly than it could be ex- 
pended and Congress gave but little attention to 
the consideration of measures calling for new Gov- 
cernmental activities that called for large expendi- 
tures. 


DEMAND FOR ECONOMY 

For fifty-two years, from 1866 to 1917, both 
inclusive, the revenues exceeded the expenditures 
during forty-one of those years, and during only 
eleven years did the expenditures exceed the rev- 
enues. In these fifty-two years the net excess of 
revenues over expenditures amounted to $2,147,- 
686,439.46. In all that time only $636,554,225.07 
of direct taxes was collected, and these taxes were 
paid by comparatively few persons. In 1917, 3,- 
472,890 persons made individual income tax re- 
turns as against 357,598 in 1913. With the increase 
in direct taxes paid has come a demand for the 
practice of economy and efficiency, both on the 
part of the executive department and of Congress. 
The people at last are taking an interest in their 
Government and they insist that the same business 
methods employed by them shall be followed by 
their servants in Congress, hence the call for a 
budget is nation-wide. 

It is estimated that for the current fiscal year 
it will require, to pay current expenses and to dis- 
charge obligations created by the war, approxi- 
mately $10,830,000,000. I would not be surprised 








if the estimates which the Secretary of the Treas- 
ury will submit to the regular session of Congress, 
on the first Monday in December, should exceed 
$5,000,000,000. I am certain that they will be 
greatly over $4,000,000,000. 

To understand the changes which the proposed 
bill will effect one must first be familiar with the 
details of our present system. . Under the law it 
is the duty of the heads of the several executive 
departments to furnish the Secretary of the Treas- 
ury before Oct. 15 of each year with an annual 
estimate of the funds necessary for their respective 
departments, for insertion in the Book of Estimates. 
There is no system in this. The Secretary cannot 
decrease the estimates or co-ordinate them. In 
practice this system has resulted in waste, extrava- 
gance, and inefficiency, and duplication in the Gov- 
ernmental service. The defect in this plan must be 
apparent to any one who has made a study of its 
practical operation. Every one familiar with the 
practical operation of this system agrees that its 
failure lies in the fact that no one person is respon- 
sible for the estimates to Congress. They are a 
patchwork and not a structure. 

In a word, the bill which has just passed the 
House provides for a Bureau of Budget in the 
office of the President, with a Director and an 
Assistant Director to be appointed by the Presi- 
dent. The bill fixes the responsibility on the Presi- 
dent and makes him responsible for the money 
asked from Congress. On the other hand, there 
must be responsibility imposed on Congress, and 
it is proposed in another bill to change the rules 
of the House so that the expenditures will be con- 
sidered by an enlarged Appropriations Committee 
which, in turn, shall apportion the money to be 
used by the army and navy and other committees 
having direct charge of respective departments. In 
addition the system will provide for an independent 
Auditing Department which will make its report 
to Congress and be free to criticise the action of 
any department. At present the auditing of re- 
spective departments is done by men appointed by 
the heads and, as a consequence, they are sub- 
servient to the appointing power. 


The creation of an independent Auditing De- 
partment will produce a wonderful change. The 
officers and employes of this department will at 
all times be going into the separate departments 
in the examinations of their accounts. They will 
discover the very facts that Congress ought to 
have known and fearlessly and without fear of re- 
moval present these facts to Congress and its com- 


mittees. The independent audit, therefore, will ac- 


complish this threefold result: 


SOUND BUSINESS PROPOSITION 

First—It will serve to inform Congress at all 
times as to the actual conditions surrounding the 
expenditures of public funds in every department 
of the Government. 

Second—It will serve as a check on the Presi- 
dent and those under him in the preparation of his 
budget. 

Third—It will require every Cabinet member to 
make a study of his department, to the extent that 
he will become master of the work of the various 
bureaus under him. He will be made to realize 
what he has not realized in the past, that he will 
be responsible for the waste and extravagant use 
of public funds appropriated for the use of his de- 
partment. 

Since the Budget bill has passed the House I 
do not intend to press my resolution to change the 
rules of the House. This resolution takes from 
the Committees on Agriculture, Foreign Affairs, 
Military Affairs, Naval Affairs, Post Offices and 
Post Roads, and Indian Affairs their present juris- 
diction to report appropriation bills. It confers 
upon one committee of thirty-five members full au- 
thority to report appropriation measures. I con- 
sider that this should be made a part of the budget 
reform, but there is a marked difference of opinion 
in the House. 

The adoption of a budget system by Congress 
is of the utmost importance to the people of the 
United States. In my opinion this legislation is 
solidly founded upon sound business principles, and 
its adoption will mark the beginning of a new era 
ir the financial history of the United States. 
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96 Good Ways to Invest 
November Funds 


AIT until you have consulted this critically-selected list of November 


You will find that it includes bonds, short term notes, or preferred 
stocks uncommonly suited to your own investment needs. 


This list, containing descriptions of 96 attractive issues, sent on request 
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World’s Tonnage One- Third Less Efficient Than in 1914 





Despite a Register Increased by Six Per Cent., the Cargo-Moving Capaciiy Has Suffered by Strikes, fuaacque? 
Port Facilities and Shortened Working Hours Until the Time of Ships at Sea Has Fallen from 75 
Per Cent. to 48 and the Cost of Loading a Ton of Cargo Has Risen from55 Cents to $1.75 


E efficiency of the world’s ocean transporta- 

tion has been reduced one-third since 1914. 
Although the register of steam tonnage exceeds 
by approximately 6 per cent. the amount of ton- 
nage afloat at the outbreak of war, it has far less 
capacity in the movement of commercial cargoes. 

Sir Frederick Lewis, Chairman of Furness, 
Withy & Co.—the largest owner of ocean-going 
steamships in the world—made this significant 
statement shortly after his recent arrival in the 
United States. And, even by representative Amer- 
ican shipping men, it has been declared conserva- 
tive. 

According to Lloyd’s Register of Shipping, the 
gross steam tonnage of the world on July 1, 1919, 
exceeded the pre-war figure of 45,404,000 tons 
by 2,593,000 tons. This total was determined 
after the war and marine losses of 14,202,000 tons 
had been subtracted. By the end of the present 
year, the world’s steam tonnage will be 10 ‘per 
cent. greater than that which plied over its seven 
seas four years ago. 

With the sweeping changes wrought by the 
war have come new conditions in shipping. l- 
though the masters of ships in the pre-war days 
managed to keep their vessels at sea from 65 to 
75 per cent. of the time—the percentage varying 
with the nature of the service—recent developments 
have shown that more than half of the, steam ton- 
nage is continuously held in port, moored to piers, 
and commercially without value. The time that 
ships spend in port has become more than the time 
they spend at sea. The “ turn-around ” has steadily 
increased until it has become, perhaps, the greatest 
problem confronting the marine companies today. 
And, inasmuch as the expenses of operation must 
be met by shippers forwarding their cargoes, it is 
apparent that the costs of ocean transportation 


must be far enough above the former level to 


offset the losses of revenue caused by this impaired 
earning capacity. The loss of one day at sea by 
a standard 8,800-ton cargo carrier has been esti- 
mated to cost the average ship operator $3,000. 
The value of a ship is four times as great as it 
was in 1914. 

STRIKES A MAJOR CAUSE 

There are many factors entering into the low- 
ered efficiency of shipping, but the principal causes 
of this impaired capacity are: 1. Strikes among the 
marine workers; 2. Inadequacy of port facilities; 
3. Reduction in the working hours of longshore- 
men. 

While industrial unrest has been manifested in 
all branches of industry, the marine has been par- 
ticularly hard hit in spite of repeated wage ad- 
vances that have more than kept pace with the in- 
creases put in force in other branches. The Amer- 
ican ports have been paralyzed twice since June 
hy general strikes. In July for nineteen days 
virtually all vessels in Atlantic and Gulf ports 
were moored to their piers by the tieup that fol- 
lowed the refusal of the operators to meet the de- 


‘mands of all officers and seamen for wage in- 


ereases. The denouement of the general strike 
came when the American Steamship Association 
and the Shipping Board agreed to a 10 per cent. 
rise for both licensed and unlicensed personnel. 

Now again, for more than three weeks, the 
principal ‘ports on the Atlantic and Gulf have 
witnessed an almost complete tieup of ocean-going 
vessels on account of the unauthorized walkout of 
140,000 members of the International Union of 
Lungshoremen. While only ships flying the Amer- 
ican flag suffered in the general strike, the vessels 
of all nations are numbered among the 650 ships 
made idle by the present walkout. 

The unrest among the marine workers has been 
more in evidence in the United Kingdom than else- 
where, but the strikes in the harbors have been of 
shorter duration. The general railroad strike in 
Great Britain, which caused the congestion in the 
ports to become more grave, was a climax of other 


‘similar obstacles placed in the course of ocean 


transportation. 

In Buenos Aires—the principal South Amer- 
ican port—a harbor strike started in January and 
lasted until March. More than 150 ocean-going 
vessels were affected by this tieup, which went 
through the successive stages of a strike and lock- 
out. In Copenhagen—the chief Baltic port—the 
harbor workers struck in August. The complete 
paralysis of shipping resulted until Oct. 2. Au- 
stralia passed through the throes of a genera] sea- 


men’s strike in the Spring. Germany, though 
stripped of all vessels having registers in excess 
of 1,600 tons by the provisions of the treaty of 
peace, has not been immune to strikes among the 
inarine workers, while France, at Bordeaux and 
Havre, has not been spared by the fever. 

These doldrums caused by labor have not only 
held ships in port and decreased their earnings, 
hut have resulted in the award of higher wages 
to the workmen, who have, in virtually every case, 
been successful in forcing their employers to bow 
the knee. The wages paid American licensed offi- 
cers and seamen of lower ratings, already the 
highest of any nation, were boosted 10 per cent. 
in July. Masters of the standard-size cargo car- 
uier now draw more than $4,000 a year in addition 
to various allowances for subsistence and main- 
tenance in port, while ordinary seamen are paid 
a minimum of $75 a month. Testifying before the 
National Adjustment Commission prior to the long- 
shoremen strike, a Vice President of the Interna- 
tional Mercantile Marine stated that the cost of 
loading one ton of cargo had soared from-55 cents 
in pre-war times to $1.75 in August, 1919. 

The congestion of ports has been most acute in 
Great Britain, although conditions in Baltic harbors 
have been nearly as bad. The time required for 
the “turn-around” of a freight liner in a British 
port before the war was seven days, according to 
the International Mercantile Marine, the largest 
American company. At the present, the mean has 
increased to thirty-eight days. In spite of the fact 
that imports in the United Kingdom are running 
800,000 tons less monthly than in 1913, the har- 
bors at Liverpool and London are studded with 
ocean-going vessels, anchored in the stream await- 
ing their turn to discharge their cargoes on the 
quays, which are piled high with commodities that 
the terminal facilities have been unable to move. 


ENGLAND’S RECORD 


Sir Frederick Lewis outlined the causes for the 
congestion as follows: 1. The policy of the various 
Government departments in purchasing great 
masses of material, dumping them on the quays 
and docks irrespective of the capacity of the coun- 
try to receive it. 2. The use of wharves and transit 
sheds as warehouses for these goods. 3. Refusal to 
permit steamers to take on bunker requiremen‘s at 
natural bunker centres, forcing them tu waste time 
in unnecessary removal to other ports for these 
supplies. 4. Not releasing burker coal as required 
for the merchant marine. 5. Causing vessels to 
wait twenty to thirty days for coul requirements. 
6. Refusal of labor to give its best and increase 
production of the country. 

The alarming proportions of this delay are em- 
phasized by a statement issued by the Port and 
Transit Committee showing the number of vessels 
waiting for berths in London, Liverpoul, Hull, and 
Glasgow: 


Liver- 

London. pool. Hull. Glasgow. 
| Ree oe 3 15 be “a 
ME: Bswheacadas 5 18 a 
MO TEs 554 0608ics 2 23 a 
BOE Be sckctcvcce 3 17 
PON Te cvkcwsncs 5 12 ‘ 
Pe Beiicicescck 11 21 
AL RPE ee 12 25 
Me 86: 6. scene 7 25 a 
Sc siesicc acid 13 26 ie 2 
MM Bisancentionn 12 23 8 6 
Te os sic ane 11 30 11 5 
fa Serre 10 30 11 5 
, a Serre 11 50 11 9 


While conditions in New York have never ap- 
proached this state, there is a severe shortage of 
docking facilities, and the “ turn-around ” for the 
experienced companies is estimated to require 
twice as long as in 1914. Piers have appreciated 
sharply in value, as may be indicated by the terms 
of the most recent lease made by the Department 
of Docks and Ferries. A wharf, leased in 1913 for 
$75,000, has just been rented at $328,000 a year. 

Perhaps the most informative statistics relative 
to the impaired efficiency of ships have been given 
cut by the American International Corporation. 
The builders of the much-discussed Hog Island 
fabricated cargo carriers of 7,825 deadweight ton 
registers kept a log of the performance of the first 
thirty-seven ships delivered to the United States 
Shipping Board and allocated by the Government 


board to the various shipping companies for opera- 
tion. A faithful record showed that on eighty voy- 
ages to 100 different ports the thirty-seven ves- 
sels steamed 427,814 carrying 600,000 tons 
of cargo. Although tl hips are equipped with 
the most improved y for expediting load- 
ing and unloading e log details that the fleet 
was at sea only 48 of the time. Only five 
of the ships weré ed for any considerable 
period of time The log of the ships 
for August and 1 cites some of the de- 
lays with which having to contend. It 
follows: 
Seven ship pool unable to move 
on account of stril congestion. Held for 
period of day 10, 4 », 19, 19, 55, and 22. 
Three ships 30, and 27 days, 
(strike. ) 
One ship in Lor 29 days, congestion. 
One ship in ‘ § days, coal strike. 
One ship in Ne k 22 days, strike. 
Two ships in Ma 29 and 27 days, 
congestion. 
LABOR UNWILLIN( rO WORK 

Inasmuch as the Hog Island ships carried gen- 
eral cargo, they were denied the celerity in dis- 
charge that is affo kers, grain carriers, and 
vessels carrying arieties of bulk cargo. 
They were operated | ore than fifteen different 
companies, so that t relative to their per- 
formance represent {1 normal conditiens with 
which the average must cope. The greater 
number of ships returned to the United States in 
ballast, as is the pr f most westbound ves- 
sels owing to the pre on-productivity of Euro- 


pean counties 
There is no gair ing the fact that the low- 

; a large factor in sus- 
e congestion in British 
phase which promises to 
but a condition more 
serious than the t facilities is the atti- 
tude of labor. Quicl turn-arounds ” in the past 
ongshoremen overtime, 

with extra shifts ar conditions dictated by 
the shipping compan as the supply of longshore- 
men both in the Ur States and the United 
company felt it was more 
economical to pay and accelerate the dis- 
patch of a ship, it with labor’s willing as- 
sistance. Howeve! he British . longshoremen, 
embraced the forty- 
steadfastly refused ¢ 


ered efficiency of tonna 
taining freight rats 
ports is regarded 


pass within the next 


were gained by wv 


Kingdom was large 


thoroughly union 


four-hour week and to 


work beyond hour et. In American ports, the 
temper of labor has been more favorable, but ex- 
perienced shipping are of the opinion 
that it will not be possible for the lines to load and 
discharge the comn in the holds of ships as 
expeditiously as forme 

South American f rates have been reduced 
one-third recently by the Shipping Board, while 
smaller reductions ha been put in force in ports 
in Great Britain, France, Australia, Africa, and 













Bonds of 
Foreign Nations 


Is the title of a booklet we have prepared 
which gives the altractive features of the in- 
ternal loans of all the more important Euro- 
pean nations. Due to the present rates of ex- 
change remarkable opportunities exist for 
those who purchase one or more of these 
bonds. Should exchange return to normal a 
profit of from 15% to over 100% will be 
obtained 

Copy of this booklet sent on request. 
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Sees Profit for Farmer Despite Coming Drop in Prices 





Yratci4 Dunxer and Agriculturist, Differing From Both. Babson and Fisher, Predicts Decline in the Price 


of Products with the Cost of Land Maintained for a Decade—Believes New 
Type of Intensive Farmer Will Successfully Meet Conditions 


“ The price of farm products will decline within 
the next few years.” 

“The price of farm land will not decline within 
the next decade.” 

“ Farming will continue to provide a reasonable 
return on both capital and labor invested.” 

“Farming will be conducted more scientifically 
than ever befcre, a new type of intensive farmer 
will result from the decrease in the value of farm 
products and the increase in the value of farm 
land.” 

These are the predictions of John A. Cavanagh, 
Vice President of the Des Mcines Naticnal Bank, 
made before the Farm Mortgage Bankers Associa- 
tion at Chicago. His views are presented below. 





By JOHN A. CAVANAGH 


T a recent meeting of bankers and real estate 
men in the State in which I have the honor to 


live, attention was called to the fact that ohly 
twenty years ago a similar meeting had been held 
for the express purpose of determining the best 


action to be taken should lowa farm land go to 
$27.50 an acre, as then seemed possible. Today 
much of that self-same land is selling for ten times 
the price which occasioned alarm then. 

Many of us here today—and not alone the 
patriarchs either—can recall how startled we were 
when farm land first touched $50 an acre. With 
grave faces, we met and took counse! together con- 
cerning the bugaboo of price inflation, as it then 
appeared to us. Last Summer thousands of acres 
constituting hundreds of farms in the Middle West 
were sold at prices ranging from $250 to $600 an 
acre. Such activity in the farm land market had 
never been known before. Conditions reached such 
a stage that the United States Department of 
Agriculture sent out expert investigators to see if 
the transactions were legitimate and logical, or if 
they testified to an outbreak of the speculation 
mania in a new form and a new place. I am ad- 
vised by the College of Agriculture in my State 
that within six months last Summer farm land in 
seventy of lowa’s ninety-nine counties advanced in 
price 60 per cent. ‘In more than fifty of the coun- 
ties land sold for $300 an acre and more. The ad- 
vance for the six-months’ period averaged about 
$100 an acre. 

There are in the United States today two 
schools of thought on the price subject. One fol- 
lows the teachings of Professor Irving Fisher of 
Yale University. The other accepts as gospel the 
mandates of Roger W. Babson. Let us see to what 
extent these two apostles of economics differ on 
farm land prices. 

Under date of Sept. 5 the Babson Statistical 
Organization made this report to me: “We feel 
that farm values are tremendously inflated; that 
under norma! conditions such as prevailed in 1912 
and 1913, farm lands purchased at present costs 
would not begin to pay an adequate return on the 
investment. * * * We expect that by 1921 
crop prices are going to be substantia'ly lower than 
they are now and that farm property bought at 
present prices may not prove a profitable invest- 
ment.” 

On the other hand, in an address delivered be- 
fore the conference of Governors and Mayors at 
the White House, March 3 to 5, Professor Fisher 
said: “The fundamental practical question con- 


fronting business men is whether the general level - 


of prices is going to fall. In my opinion it is not 
going ‘to fall much, if at all. We are on a per- 
manently higher price level, and the sooner the 
business men of the country take this view and ad- 
just themselves to it, the sooner will. they save 
themselves and the nation from the misfortune 
which will come if we persist in our present false 
hope. * * * To talk reverently of 1913-14 
prices is to speak a dead language today. Business 
men are going to find out that the clever man is 
not the man who waits, but the one who finds out 
the new price facts and acts accordingly. 


PRICE OF FARM PRODUCTS 


Have we the perspicacity to choose between 
such eminent, yet such varying, authorities? Have 
we the effrontery to say that neither is exactly 
correct? Will you pardon me if I have the temer- 
ity to set forth some very positive coftvictions of 
my own, which find basis on the law and the gos- 
pel as laid down by both Mr. Babson and Professor 


Fisher, but differ from and take exception to 
each? 

I am convinced of certain things which I might 
best set forth in seriation, discussing them in the 
order in which they are placed. 

First: The price of farm products will decline 
within the next few years. 

Second: The price of farm land will not decline 
within the next decade. 

Third: Farming will continue to provide a rea- 
sonable return on both capital and labor invested. 

Fourth: Farming will be conducted more scien- 
tifically than ever before, a new type of intensive 
farmer will result from the decrease in the value 
of farm products and the increase in the va‘ue of 
farm land. 

Let us consider, first, the price of farm prod- 
ucts. 

There is a proverb to the effect that “the bes: 
reply to a prophecy is another forecast.” I reserve 
the right to reply to myself by forecasting again, 
as occasion warrants. For the present, however, I 
am content with the prediction that we shall see 
little, if any, decline in the price of farm products 
for the next two years at least. Eventually, how- 
ever, the price of farm products will come down, 
before the cost of production comes down. 

Many abnormal factors are contributing to the 
present high prices of farm products. We must 
remember that the abnormal is always imperma- 
nent. One by one these abnormal factors will dis- 
appear and, with them, a certain share of the in- 
flated values which they occasioned. 

For instance, take the European demand for our 
agricultural products, one of the present abnormal 
factors in price inflation. A newspaper man, a 
skilled investigator, trave'ing through the agricul- 
tural regions of Europe, reports surpluses of 
staples where famine conditions were supposed to 
exist. It is inevitable that the waste of these sur- 
pluses will be heavy, because of demoralized con- 
ditions generally. As a result, we may look for 
large food exports from the United States, even to 
those countries where surpluses now exist. But 
these conditions are not permanent. Within two 
years Germany will be back on a producing basis, 
Hungary and Rumania will have settled down to 
the production of surpluses of food to compete 
with our exports. Europe has learned many valu- 
able lessons during~ the war in how to promote 
agriculture, how to provide for itself. Before the 
war England produced only 17 per cent. of its food- 
stuffs. In 1918 England produced over 30 per cent. 
of its foodstuffs. She may confidently be expected 
to do still better as the years pass and the lessons 
become better learned. Russia alone can feed Eu- 
rope when a Government is established and the 
people are permitted once more to live in peace. 
The abnormal European demand for our foodstuffs 
can hardly continue more than a few years more 
at most. Coincident with its decline will come a 
falling off in the price of our farm products. I do 
rot predict a return to pre-war prices. I do pre- 
dict a decline from existing prices. 


PERSONAL EXPERIENCE 


I now approach the subject of land values, with 
some temerity to be sure, but with positive convic- 
tions nevertheless. 

Few parts of the country failed to see a very 
appreciable advance in land values in 1919. In 
Iowa, as I have already stated, the agricultural 
college placed the increase at 60 per cent. I would 
have put it nearer 75. Throughout most of the 
Middle West the increase ranged from 35 to 75 per 
cent. For the United States as a whole, Roger 
Babson figures the advance, since 1916, at 30 per 
cent. He admits that in the Middle West and 
South it approximated 100 and even, in some cases, 
150 per cent. 

I have personal knowledge of farms in Iowa, 
Illinois and Minnesota which increased in price 
$100 per acre in ninety days last Summer. I per- 
sonally know of farmers who sold their land for 
$250, $300 and even $350 an acre, making a hand- 
some profit, only to repurchase these same farms, 
later on, at an advance of $25 to $50 an acre, pay- 
ing $10,000 to $15,000 to get their farms back. 
There is no denying that an increase in land prices, 
such as was never known before, has been seen 
all over the country. Let us concéde, to hasten the 
argument, that there has been an advance in the 


- corn belt of 50 to 75 per cent., in the country gen- 


erally of 15 to 30 per cent. Are these prices justi- 
fied; will they continue? 

It seems pretty well established that an acre of 
land is worth a sum upon which a fair rate of in- 
terest and a fair return for management can be se- 
cured, year after year, by the growing of crops 
which are adapted to the land and which have an 
assured market under ordinary production and con- 
ditions. In brief, the value of land depends upon 
its continuous productivity (without injury to 
itself) and its availability to a steady market. In 


. the past it has been rather generally accepted that 


land which would return 3 per cent. annually on its 
capitalization was a good investment, in view of 
the approximate annual increase in va'ue of 10 per 
cent., extending over a period of many years. In 
a word $200 farm land must bring the owner $6 a 
year, the balance of his profits to come out of its 
ultimate sale at an increased price. Some authori- 
ties place the justifiable rate lower, figuring even 
2 per cent. as vindicating the owning and operating 
of land, in view of the stability and ready con- 
vertibility of the security and its almost inevitable 
increase in value from year to year. 

Let me digress a few minutes to give a personal 
iljustration. 

About twenty years ago, upon the death of my 
father, I inherited 480 acres of Iowa Jand, at least 
eighty of which ‘he had bought for $2.50 each. 
About a dozen years ago I bought adjoining land 
for $55, $70 and $85 an acre; perhaps $70 would be 
a fair average. I keep accurate records of every 
farm I own, I might almost say every acre. The 
480 acres which I inherited from my father (in- 
cluding the eighty bought by him for $2.50) re- 
turned me an income the first few years of $1.87 
an acre, from which I was obliged to pay taxes 
and repairs. Another 320 acres which cost me an 
average of $70 returned me an income of $2.50 an 
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$5,500,000 


Republic of China 


Six Per Cent. Two-Year Secured 
Gold Loan Treasury Notes of 1919. 


Dated November 1, 1919 Due November 1, 1921 


Principal and semi-annuz! interest (May 1st and November 1st), payable in United States Gold at Continental 
and Commercial Trust - ‘ Savings Bank, Chicago, Illinois, or in New York. Coupon notes of $1,000 denomina- 
tion, registrable as to p..cipal. Redeemable in whole or in part at the option of the Republic on 30 days’ pub- 
lished notice, as follows: during the first year af a premium of %%, and at any time thereafter at a 


premium of \%. 


This loan is a direct liability and obligation of the Chinese Government, which pledges its 
good faith and credit for the full and punctual payment of the total principal and interest, and is 
secured, in respect to both principal and interest, by a direct charge which the Chinese Gov- 
ernment guarantees to be a first, prior and continuing lien on the Goods Taxes derived from four of 
the provinces of China, the receipts from which, for the fiscal year 1919-1920, as shown in the budget 
promulgated by the Chinese Government, are estimated to produce a total of 4,911,692 Chinese 
dollars. At this time, Chinese dollars are worth about ninety-five cents in American gold. The loan 
is additionally secured by a direct charge upon the revenues derived and to be derived by the Chinese 
Government from the Tobacco and Wine Public Sales Tax of China, subject to certain other charges 
claimed to be prior upon certain portions of said revenue, with the declaration by the Chinese Gov- 
ernment that the tax is estimated to net during the year 1919-1920 the sum of 14,514,992 Chinese 
dollars, and that during each of the years that all or any part of this loan remains unpaid, a net sum 
equivalent to at least $5,500,000 in gold shall be received upon such revenues by the Chinese Govern- 
ment and shall be available for the service of this loan. ; 


These notes are being issued to refund an issue of Three-Year Secured Gold Loan Treasury 
Notes, which mature November 1, 1919. 


The subject matter of this loan has been submitted to the Secretary of State of the United States 
of America, and referred to by him in letter addressed to this Bank, dated October 21, 1919, as follows: 


“The Department recalls that on November 16, 1916, it addressed to you a letter in which it 
stated that it was always gratified to see the Republic of China receive financial assistance from 
the citizens of the United States, and that it was its policy to give all proper diplomatic support and 
protection to legitimate enterprises abroad of American citizens. 

The Department has read with much interest the new loan contract which you have ncluded 
with the Chinese Government and referred to the Department, and note with pleasure this evidence 
of your continued interest in Chinese financial matters. 

The international consciousness resulting from the close association of our country with other 


nations, in consequence cf the war, has further accentuated the interest of this Government en 
couraging and aiding, *n every proper way, the undertakings of its nationals in foreign countries, 
in furtherance of that free intercourse which it is appreciated is mutually advantageous and which 
should be encouraged and supported. To the accomplishment of this end, this Government is will- 
ing to take all proper steps to insure the execution of equitable contracts which are made in good faith.” 


The Government of the Republic of China states that the population of China is approximately 
400,000,000; that the entire debt of the Republic of China, internal and external, is approximately 
three hundred million pounds sterling, or, at current rates of exchange, a debt equal to about $3.13 
per capita. The Government states that, including the period under the Empire, there has never been 
a default in the peyment of principal or interest of any obligation. 


All legal matters in connection with this loan, ‘ncluding the contract with the Republic of China, and 
the notes, have been approved by Messrs. Mayer, Meyer, Austrian & Platt of Chicago. 


Price 98% and interest to yield over 7% 


This Offering Is made Subject to Confirmation and Change in Price 





BOND DEPARTMENT 
Continental and Commercial Trust and Savings Bank 
. CHICAGO 


The above statements are not guaranteed, but are based upon 
official information which we believe to be accurate and reliable. 
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Business Methods 


Organizations That Are Making For Their Economic Betterment in the West-—Five Thousand Grain Elevators 
Are Now Running on a Strictly Business Basis and Co-operative Companies 


By ARCHER WALL DOUGLAS 
Special Correspondence of The Annalist 
WICHITA, Kan., Oct. 27. 

, ere is something in the boundless sweep of 

the endles prairies, and the ceaseless winds 
which blow ever from the far-distant Rockies, which 
breeds independence, both of thought ard action, in 
the inhabitants of the Great Plains States. More- 
over, they are fortunate enough, from an economic 
point of view, in not Leing burdened with any great 
amount of history or tradition which most!'y serves 
to hamper originality in thought and initiative in 
action. There are no historic scenes nor battle- 
fields, no ancient ivy-grown buildings, no monu- 
ments—just the sweeping plains, and the great 
grazing ranges, with here and there a stiay river, 
with some water in it in the Summertime, and 
ever and anon a clump of trees. 

It is small wonder then that the farmer folk, 
who constitute most of the population, have scant 
regard and respect for the economic dictums which, 
in the East, are learned mostly from books. These 
same farmers have discovered that the old agri- 
cultural ways and methods and sometimes the 
plants did not get very far in a climate where dry 
years with hot winds and tropical temperatures 
recur with irregular but relentless certainty. So, 
many of the plants and also the ways of cultivation 
have come about by an entire discard of the farm- 
ing methods which their forebears brought with 
them from beyond the Mississippi. Otherwise there 
would be but little agriculture in Kansas. 


BUSINESS ON THE FARM 


The agricultural world in the Great Plains 
States has discovered, by much hard thinking, what 
a good many students have known for some time 
but did not say much about since there appeared to 
be no solution to the problem, namely, that the 
prices of farm products are not determined by the 
relation of selling prices to the cost of production, 
but solely by competition and facilities for market- 
ing. The answer would not be so difficult if the 
competition were local, or even national. But it 
Koes beyond that and is worldwide in all save such 
perishable productions as garden truck and some 
species of fruits. To all the elaborate theoretic 


Are Marketing Their Live Stock 


talk about farmers keeping books and knowing 
what it costs to raise certain crops is purely aca- 
demic so long as a man has to sell these crops for 
what he can get for them. 

Of course the war, and our increase in popula- 
tion, and the great buying and spending power of 
the consumer have helped the situation mightily 
for several years by creating a tremendous demand 
and consequent high and remunerative prices, but 
every thoughtful man, including the farmer, knows 
perfectly well that these times will not last a 
great while longer, and that the old order of things 
in the argicultura! world will recur with more or 
less tenseness. It is true that in normal times the 
situation was much relieved by a certain realiza- 
tion on all sides when prices got below the cost of 
production, and by the farmer figuring that his 
own time and that of his family did not enter into 
the cost of production, any more than did the in- 
terest on his investment in farm land, live stock, 
and farm implements. 

Now it may interest some accountants to know 
that about one-half of the cost of production lay in 
the items thus omitted—which, of course, is not 
good bookkeeping, but just the cold facts of neces- 
sity. Of course there are compensations such as 
the farmer’s raising much of his own subsistence, 
and his general independence and the like, but that 
is another story. Now that labor is asking and 
getting shorter hours for work, and increased 
wages at the same time, the farmers through this 
part of the world are figuring that these things 
increase the cost of living to the farmers as well 
as to all other peoples, and are wondering whether 
this same general procedure can be applied to farm- 
ing as well as to manufacturing. In other words, 
if farming is admittedly the greatest and most im- 
portant business in the world, can it be placed on 
a business basis whereby the farmer shall get a 
part and reasonable profit over and above the cost 
of his products, and thus have a more equitable 
basis, not only to himself but to the consumer, 
with less fluctuations of prices, both up and down, 
especially the kind of fluctuations brought about 
by speculation, of which grain gambling is a nota- 
ble and vicious example. I need not add that it is 
some problem, but that its solution will not be 


brought about, as some farmers vainly imagine, by 
Government action in the way of control or regu- 
lation. 

Unfortunately the evil effects of a most neces- 
sary and good producing action, that of the Gov- 
ernment fixation of the price of wheat, still perse- 
vere when the benefits are fast being forgotten. 
Meanwhile, the farmer is doing some very’ practical 
things for his own economic betterment. One of 
the most notable is the co-operative grain elevator 
system which prevails in twelve States of the 
Central West, West, and Northwest, and is gener- 
ally a pronounced success. There are about 5,000 
of these elevators in the twelve States in question, 
and they are run on a strictly business basis. 
There are also farmers’ co-operative live stock com- 
panies, whose initial purpose is to market the live 
stock of combined farmers in carlots so as to ob- 
tain lowest freight and also the best market prices. 


FARMERS ORGANIZING 


Now the sequel to this is the most significant 
fact that the farmers have not only organized 
themselves, successfully, but they have also stayed 
organized, also successfully, which is something 
they never did in the past, and which consequently 
they. were supposed incapable of doing. And tnis 
fact opens up tremendous” possibilities in the 
future. For in the three Canadian Northwestern 
Provinees, Manitoba, Alberta, and Saskatchewan, 
the farmers have not only established co-operative 
elevators and live stock companies, but likewise 
fruit and poultry associations and printing com- 
panies, and are now banded into a separate politi- 
cal party which refuses affiliations with the two 
leading parties. 

The day of the lonely and often morose and 
suspicious farmer, marooned upon his farm by bad 
weather and worse roads, have been dissipated by 
rural free delivery routes, good roads, automobiles, 
and better school facilities. Nor must we fail to 
see, whatever temporary movements may seem to 
indicate as radical thoughts and action in farming 
communities, that inherently and essentially he is 
both constructive and conservative because of being 
close to the soil with his whole existence bound up 
in the fortunes of his property, 


Sees Profit for Farmer Despite Coming Drop in Prices 


acre. Il was getting 3 per cent. on the average land 
value in those days. 

I do not propose to bore you with the story of 
my own farming operations. I farm my land on 
shares, the tenant receiving a little more than I 
receive, giving me one-half the corn and two-fifths 
of the small grain, and paying me $5 an acre for 
the hay and pasture land. Here is a table of my 
uverage rent, per acre, for my land for the last 
eight years—bearing in mind, always, that I re- 
ceive a little less than one-half the crop and a 
rominal rental for hay and pasture land: 


ae Vito PO s4s40cceeenne $6.56 
Tete i Ce Shad cena aaah 9.92 
PT st~eveclnunnee a ae 12.94 
0 Ore ete Pe MD. oneiatenenen 10.18 


Compare these figures with the $1.87 and the 
$2.50 which I was receiving less than a dozen years 
ago. Of course I have more money invested in my 
Jand now than I had then, for I have tilled my 
farms and otherwise improved them. But the 
point | wish to make is this: When farm land was 
selling for $70 an acre I was making only 3 per 
cent. on my land investment. I am making 3%, 
almost 4 per cent., on the investment now, figuring 
the land to be worth $300. In other words, any 
man here can buy similar land at $300 an acre and 
secure better returns from it than I did when it 
cost only $70 an acre. 


NO NEED FOR WORRY 


Of course, you will immediately come back at 
me and say, “ Yes, you are getting 3% or 4 per 
cent. on your investment now, but you yourself pre- 
dict that farm prices will decline; where will you 
be then? 


Let us see. 
In 1917 my rental per acre was $12.94. The 


Continued from Page 50 


taxes averaged 87 cents, insurance 7 cents. Here is 
a total of 94 cents, leaving me a net ba'ance of $12 
an acre. This is 6 per cent. on a $200 valuation, 4 
per cent. on a $300 valuation, 3 per cent. on a $400 
valuation, 2 per cent. on a $600 valuation. 

In 1918 I did not do quite so well. My rental 
per acre was $10.18. The taxes and insurance ag- 
gregated 99 cents, leaving a net of $9.19 an acre. 
This is 4% per cent. on a $200 valuation, 3 per 
cent. on a $300 valuation, 2 per cent. on a $450 
valuation. 

Suppose the price of farm products drops 25 
per cent. after the next two years. On the 1917 
basis I will still be netting $9 an acre, which is 2% 
per cent. on a $400 valuation, 2 per cent. on a $450 
valuation. On the 1918 basis I wil! still be making 
$6.80, which is 2 per cent. on a $350 valuation. 

Now, the United States Department of Agricul- 
ture says that farm land should yield 3 per cent. on 
its value, while other authorities say that even 2 
per cent. makes it a good investment, considering 
the stability of the security and the inevitable, I 
might almost say “inexorable,” advance in price 
from year to year. Farm land in my neighborhood 
is bringing from $250 to $350 an acre. Were the 
price of farm products to decline 25 per cent. as al- 
ready figured, I wou'd still be safely within the 
margin between the crop-return minimum and the 
land-price maximum. I have nothing to worry 
about. Nor, in my opinion, has any one of my ten- 
ants, who receives even more than I receive, for he 
has more than half the crop.and all that he makes 
on the hay and pasture land, for which I receive 
but a nominal rental. Nor, in my opinion, has any 
good farmer who owns and cu!tivates land and re- 
ceives therefrom a good living, a good living wage 
and fair returns on his investment. 

This brings me around to my fourth point, that 


farming will be conducted more scientifically than 
ever before, that a new type of intensive farmer 
will result from the decrease in the value of farm 
products and the increase in the value of farm land 

With the true American spirit, we have boasted 
for many years that the United States leads the 
world in farm methods and production. I fear we 
have been carried away by enthusiasm. The fact 
is that while in every other industry we are abreast 
of the most advanced nations—in commerce, manu- 
facture, banking and merchandising—there is not 
a nation in the world that cannot teach America 
something about farming. 


LAND WASTE 


I drove several hundred miles through the rich- 
est agricultural section of the United States last 
week. I saw wonderful farms, with magnificent 
improvements; modern homes with every urban 
comfort and convenience; great, bulging barns- 
fine corn cribs and silos. Yet, not one of those 
fine farms but had some land wasted; too much 
space between the outside furrow and the fence, a 
ten-acre farmyard where five would have sufficed; 
hedges and windbreaks which withheld land from 
cultivation over and above all need, and so on and 
on. The men who till those farms are getting 
rich; they have enough money in the bank or in 
bank steck to buy out many of wus here today. 
But how much more they could do if they had to. 
We need some modern Job with his lamentations 
to shake us out of our agricultural equanimity. 
We don’t want hard times, we don’t want discon- 


“tent; but we do want a realization that we are 


shirking our duty when we do not make every acre 
and inch yield to its utmost—not’ the utmost we 
have been satisfied with heretofore, but the utmost 
of science and skill and grim determination. 
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New York Banker’s First-Hand Survey of Italy’s Needs 


Nation’s Commerce and Industry May Be Restored to Normal in Two Years if the United States Will Extend 
the Necessary Financial and Economic Assistance, Declares Gaetano Biasutti, After a 
Four-Month Tour of the War-Stricken Country 


HE commerce and industry of Italy will be re- 

stored to normal within two years, if that 
country is enabled to obtain the. assistance of the 
United States, according to Gaetano Biasutti, Vice 
President -of the Italian Discount and Trust Com- 
pany, 399 Broadway, who recently returned here 
from Italy where he spent nearly four months. If 
for any reason this help should not be extended to 
Italian business men, and Mr. Biasutti is by no 
means inclined to take a pessimistic view, it would 
be probably ten years before Italy’s factories could 
catch up with their pre-war output and her com- 
merce expand to what it was four years ago. 

These conclusions have been reached by Mr. 
Biasutti after a careful study of conditions at first 
hand. He was formerly Manager of the Florence 
Branch of Banca Italiana di Sconto di Roma, and 
has spent the better part of his life in international 
banking in Italy and England. 

“It must be admitted that, just at this time, 
the general economic and industrial situation in 
Italy is not encouraging, but at the same time it 
is not serious,” said Mr. Biasutti. “The country 
is in dire need of credit; the coal shortage is acute; 
tonnage facilities are lacking; industrial progress 
is being retarded—owing to the coal shortage—and 
the requirements for certain basic raw materials 
are not being met because of credit limitations and 
the adverse rate of exchange. But despite those 
obstacles, the situation is not as black as the first 
glance would indicate. Serious as it is, I am con- 
vinced that Italy’s predicament is only temporary, 
and will, with assistance, right itself in due course.” 

His confidence in the quick recovery of Italy 
is grounded on Mr. Biasutti’s faith in the man 
power of that nation, first among several of the 
fundamental factors contributive to her rehabilita- 
tion. Although Italy lost heavily during the war, 
the country at present, according to Mr. Biasutti, 
has a tremendous volume of man power that is 
ready to set to work on her reconstruction. 

Italy’s laboring men, says Mr. Biasut*i, are en- 
ergetic and honest, as well as low-priced. Further- 
more, he points out, that the efforts that will be 
made by Italy to regain her place in industrial pro- 
duction will be aided by the “ sanity ” of the popu- 
lation as a whole, which has proved to be constant 
right along during the most difficult circumstances. 


ITALY’S TONNAGE SHORTAGE 

Inasmuch as the question of Italy’s ability to 
make purchases in American markets is more or 
less contingent upon a solution of the exchange 
problem, Mr. Biasutti was asked how Italian busi- 
ness men were hoping to surmount this difficulty. 
He was unable to answer this question directly, ex- 
plaining that he had returned to this country in 
company with the Italian Mission to the Interna- 
tional Trade Conference just ended at Atlantic 
City, to which he was attached. The Italian, as 
well as the other foreign trade delegations, are 
looking to American business men to take the initi- 
ative in stabilizing exchange, and they prefer to 
await developments from that quarter before mak- 
ing any suggestions. Each mission has agreed 
that this’ and other vital subjects considered at 
the conference will not be discussed individually 
by them, but that when their views are to be an- 
nounced they shall be made known in a formal 
statement. 

However, Italy’s need for tonnage has sug- 
gested to Mr. Biasutti a way by which the pay- 
ment of exorbitant exchange rates in procuring 
the ships necesary to make up that country’s short- 
age of bottoms may be avoided. 

“Ttaly’s need for about 2,500,000 more dead- 
weight tons of ships was made known by the 
Italian delegation to the International Trade Con- 
ference,” said Mr. Biasutti. “The shortage is the 
result, of course, of the loss of tonnage through 
the submarine warfare. As possible remedies, it 
was suggested that Italy might build the ships in 
four or five years; or else buy or charter vessels 
from the United States; or that the United States 
might invest capital in Italian shipbui'ding con- 
cerns, the steel plates and other necessary ma- 
terials to come from America, and Italian workmen 
to be employed in the plants. The last plan held 
the strongest appeal. Inasmuch as labor in Italy 
is plentiful and cheap, the payment of exorbitant 
exchange rates would be done away with, and the 
proposition undoubtedly would prove a profitable 
one for American capitalists. 


“The Japanese Consul General at Shanghai re- 
cently reported the proposed establishment of a 
Chinese-Italian Steamship Company, capitalized at 
50,000,000 lire, initiated by Italian interests with 
Government support, and designed to promote the 
development of trade between Italy and China. 
The potential resources and industrial strength of 
Italy are being recognized, it would seem, by trad- 
ing nations the world over.” 


COAL SITUATION CRITICAL 

In the matter of finance and credits, Mr. Bia- 
sutti pointed out that some very definite proposals 
had been submitted to the International Trade Con- 
ference by the members of the Italian Mission. 
One of the propositions which they took up with 
the Committee on Credit and Finance was a long- 
term loan to Italy, at a reasonable rate of interest, 
of approximately $600,000,000. The money is 
needed to purchase, in the United States, food- 
stuffs, certain basic raw materials, and machinery. 

“Commander Gidoui, representing the Italian 
Treasury, stated that in order to obtain and guar- 
antee the necessary dollar credits to satisfy the 
needs of American finance, a banking syndicate had 
been formed in Italy which represents, in capital 
and surplus, about $300,000,000, and which holds 
deposits totaling $2,200,000,000,” said Mr. Biasutti. 
“ Cultivation of the agricultural resources of Italy, 
the development of industries, and the return of 
trade would furnish the requisite means of meet- 
ing long-term obligations. 


“The coal situat in Italy is critical,” con- 
tinued Mr. Biasutt ‘ The utilization of electricity 
for power and the burning of wood are affording 
some degree of but not nearly enough to 
maintain the indust at anything like their nor- 


mal output. 
“The most act 


ndustries in Italy at present 


are shipbuilding } textile works, iron and steel 


works, railwa pment piants, automobile and 
motor works, and port improvements. All of these 
industries want A can machinery, mainly be- 
cause of the rey t established for itself dur- 
ing the war. Furth ore, American methods and 
working policie 1 footing in Italian shops 


which makes it ea the steady introduction of 
American machir 
AMERICAN MACHINES NEEDED 


“In 1913, Ge old to Italy more ma 


chinery than nations combined; the 


United State xth place in this field. 
But, in 1918, the ted States held first place. 
Practically all ichinery trade with the 
United State of machine tools. The 
value of the macl received by Italy from this 
country in 1914 ‘ more than $2,000,000; 
and in 1918, the tot to about $30,000,000. Of 
course, the latter epresents a wartime demand 
which will, tl how a decided decrease. 


Nevertheless, tl reason why American ex 
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Forces Swaying Stocks and Bonds 





Stocks 


AST week’s stock market, in the main, was a 

repetition of that of the preceding week. 
Speculators, with great resources of credit at 
hand, continued to bid the industrial stocks upward 
with much zest, especially shares of the steel 
group. Several of these touched new high records 
for the year, some for their full history. The coal 
strike had influence on sentiment at times, causing 
periods of hurried realizing sales and of sales for 
the short account, but neither this factor nor the 
persistence of high call money rates checked the 
course of speculation. 


Adams Express Up 5',—The shares were evi- 
dentiy stimulated through expectation that a plan 
for readjusting the entire express company situ- 
ation would appear shortly. 

American Agricultural Chemical Off 34%—The 
stock has never been one to participate in a specu- 
lative furor for the rise. As the major demand 
during the week was for speculative issues, offer- 
ings were taken by investors looking for the best 
prices. 

American Bank Note Up 3'%4—The company 
sold a piece of real estate in New York, pre- 
sumably at a good profit. Besides this item of 
news, traders heard of excellent earnings. 

American Beet Sugar Gains 2%—The sugar 
stocks stood high in the estimation of traders be- 
cause of the shortage of sugar supplies. 

American Ice Up 5—A pool was reported active 
in this issue. It has frequently been a favorite 
medium for pool profits, according to Wall Street 
reports. 

American International Advances 24—The 
company announced that its policy henceforth 
would be to invest in properties allied with it in 
some way, and denied that speculative ventures in 
stocks had been undertaken. 

American Smelting Down 15—The stock con- 
tinued under pressure similar to that of the pre- 
ceding week, due to discussion of unfavorable as- 
pects of the copper metal outlook. 

American Sugar Up 4'4—Speculators were ex- 
cited over the sugar shares all the way along, and 
this was one of the popular stocks. 

American Woolen Gains 6—The floating supply 
has become so scarce that it is easily lifted by pur- 
chases of its enthusiastic followers. 

Associated Oil Up 9—The stock scored a new 
high record. The submission of the Oi] Land Leas- 
ing bill to the Conference Committee of the House 
and Senate stimulated speculation. 

Atlantic, Gulf Advances 8'%—The company’s 
activities as a petroleum producer, more than a 
shinving corporation, have appealed to the trading 
imagination of late. 

Baldwin Up 3'.—The stock was advanced un- 
der a surge of huying early in the week, but lost 
act of the rise on profit taking. The old specu- 

tive glamour still prevailed. 

Bethlehem Steel B Rises 54%—Trading was 
heavy and the rise was related closely to the ex- 
traordinary bulge of Republic Iron and Steel. 

Central Leather Up 5%—The leather industry 
was reported more active last week as the product 
of slight price concessions for certain grades. 

Chesapeake & Ohio Off 1—The company’s chief 
source of revenue is carrying soft coal, and ton- 

was thought likely to decline with the coal 
strike. 

Chicago Pneumatic Tool Up 10'4—This spe- 
cialty was in small supply and rose easily under 
comparatively little buying. 

Colorado Fuel and Iron Gains 3—The rise de 
veloped late in the week. Speculators seemed to 
think that the company’s coal mines might be 
worked while those of coal companies were on a 
reduced basis and that the steel plants would thus 
benefit. 

Corn Products Up 2%4-——The rise accompanied 
talk of an initial dividend in the near future. 

Cuban American Sugar Gains 81',—-The stock 
has always been closely held. Traders determined 
to get it had io bid high. There was no news 
about the company, other than repetition of re 
ports of large cu) aings. 

Fomous Playe:s Off 2—The stock still was un- 


der the press: vhich nea) :VS comes 
thre: the anne. cement of vending stock in 
cress¢ 


Jorcral Electr. Up 5%—The cnapany’s order 


books are reported to have more contracts than 
ever before. 

General Motors Advances 52',—The tendency 
of this stock toward higher !eve!s has become a 
habit. Talk of a ten-share-for-one division per- 
sists. 

Goodrich Up 4'4—This was one of the most ac- 
tive rubber issues. In some quarters an increase 
of the dividend is expected. 

International Paper Rises 10%—The rise fol- 
lowed news that a leadin~ newspaper had been 
forced to limit its size because of inadequate sup- 
plies of newsovrint. 

Jewel Tea Off 2%—The preferred lost 6 points. 
The movement looked like a continuation of liqui- 
dation, which was first noted two months ago. 

Kennecott Copper Declines 154—-The company’s 
stocks of copper are large, but the current market 
necessitates the liquidation of the metal slowly. 
All the copper producers should be in an excellent 
position when European demand reawakens. 

Lackawanna Steel Up 17!4—No other exp'ana- 
tion was available except that traders found it 
would rise under concerted buying. 

Lorillard Off 185—At 212% the stock was 32 
points under its recent maximum quotation, which 
was reached when rumors persisted that the com- 
pany would go into the United Retail Store or- 
ganization. 

Manhattan Elevated Declines 11—A new low 
record was set on Saturday. With first mortgage 
traction bonds of local companies selling under 60, 
it is not surprising that stocks melt down under 
moderate offerings. ; 

May Derartment Stores Up 16—Traders bid it 
up to a new high record of 131%. The company’s 
earnings are reported large. 

Mexican Petroleum Gains 7—Speculation was 
rather less active than in other weeks. The stock 
is in the hands of comparatively few persons. 

Norfolk & Western Off 1'44—The company is a 
carrier of bituminous coal. 

Nova Scotia Steel Up 5¥%—The company now 
and then is mentioned as a possible member of a 
Canadian steel and iron merger. 

Otis Elevator Rises 9—Investment buying, at- 
tracted by substantial earnings, was reported. 

Pittsburgh Coal Up 344—This movement was 
one of the curious developments of the week, in 
view of the coal strike. It was not explained. 

Pressed Steel Car Advances 6%—Gossip of an 
increase of the dividend again helped this stock. 

Punta Alegre Sugar Up 13/,—Beside the specu- 
lative flavor which was attached to sugar stocks 
this issue was made prominent by the company’s 
announcement that the funded debt would be re- 
tired. 

Republic Iron and Steel Gains 3434—The asset 
value of the stock was impressed upon the public 
by a few speculators by starting a movement. It 
was the speculative leader. 

Republic Motor Truck Up 17—The rise was 
based on talk of the purchase of the company by a 
hig automobile concern. ¢ 

Sloss-Sheffield Advances 204,—The rise began 
when steel trade comment dealt with nremiums be- 
ing bid for iron because of the pending coal! strike. 

South Porto Rico Sugar Up 55—The stock has 
long been concentrated in comparatively few hands. 
The rise was similar to that of Cuban American. 

Studebaker Advances 434—Traders discussed 
possibilities of the stock going on a 7 per cent. 
dividend basis. 

Superior Steel Up 4*4—The company buys bil- 
lets and works them up with fuel from its own 
mine, and is understood to be well supplied with 
necessities, 

Transue Williams Gains 3—The stock recovered 
part of its preceding week’s loss on new buying, 
based on its earning prospects. 

United Fruit Rises 18—-The company is prepar- 
ing to expand its import activities, and its sugar 
holdings are profitable. 

United Retail Stores Up 3—Annovuncement was 
made that a large block of stock of Montgomery, 
Ward & Co. would go into the United Retail 
treasury. 

United States Rubber Gains 12%4-—A large short 
interest was evidently driven under cover. 

t'nited States Steel t'p 3%%--The stock wa: 
siugpish in contrast with other el issues, but the 


ticat of short sellers 4 i the rise. 


Promising Electrical Field 


HERE is a promising future for American elec- 

trical goods in Argentina, Brazil, and Uruguay, 
according to a report just made to the Bureau of 
Foreign and Domestic Commerce, Department of 
Commerce, by Trade Commission.» Philip S. Smith. 
In Argentina and '/ruguay the high cost of im- 
ported fuel and the lack of watcr power limit the 


use if electrici{s some exter. bet in Brazil the 
immer ¢ amou water powcr vailable makes 
the eh ctrical . @ peculiarl, ‘tractive one to 
me facturers electrical equip nent. As this 
Wi. power .s .ound for the most part in the 


coastal section of the country, it will be available 
for industrial enterprises and for general lighting, 
heating, and power purposes in the numerous cities 





of this section, which includes the greater part of 
the population of the country. 

American materials were not a very important 
factor in Argentina before the war, but have be- 
come decidedly so since hostilitics began, the re- 
port says. The probiem there is to maintain this 
advantage when the ol! competition returns. In 
Erazil American electrical supplies have always 
Leen favored above others, the »puwce: plants in thr 
large cities using Amevican maieiials almost ex- 
clusively. Germany’s share int . ‘ade, however 
was increasing steadily up to «= * time the wa 
started, and since that time Japanese materials 
have appeared on the market, although not in large 
quantities. 





Bonds 


HE bond market last week again displayed con- 

siderable activity, with prices for a majority of 
the issues on the decline, although fluctuations ap- 
parent in other weeks were not quite so pro- 
nounced. While transactions in rails continued of 
good proportions, investment buying seemed to be 
falling off, particularly in the higher-grade bonds. 
Traction bonds were extremely active throughout 
the week. The industrial group remained steady. 
Foreign bonds moved in large volume without any 
material price changes. Trading in municipals con- 
tinued active, with a good demand for all the vari- 
ous high-grade offerings now obtainable. Liberty 
bonds were under pressure practically all the week, 
with declining prices. 

Prominent among the new corporation issues 
brought out last week was the offering by the 
Equitable Trust Company of New York of $4,500,000 
Green Star Steamship Corporation five-year 7 per 
cent. marine equipment serial first mortgage bonds, 
at prices to yield from 7 to 7% per cent., according 
tc maturity. The bonds mature serially on April 
15 and October 15 from 1920 to 1924, inclusive. 
This corporation was incorporated under the laws 
of Delaware with a paid-up capital of $10,000,000, 
and owns and operates a fleet of American steam- 
ships. The five modern steel screw vessels covered 
by the mortgage securing these bonds have an 


- actual freight carrying capacity of over 40,000 tons 


and an. appraised valuation (1919) of $9,280,500. 
On, the basis of earnings from recent voyages and 
freight-carrying contracts offered the company it 
is estimated that the earnings of the company for 
the first twelve months of operation, exclusive of 
any revenue from return cargoes, will amount to 
more than $2,800,000. These bonds are secured by 
a closed first mortgage on the five modern steel 
screw steamers Eurana, Santa Cecilia, Chincha, 
Tidewater, and Plymouth. The bonds were all sub- 
scribed a few hours after the books were opened on 
Tuesday. 

A new issue of 7 per cent. serial gold notes of 
the Neptune Meter Company of New York City, at 
100 and interest, was also offered during the week, 
amounting to $600,000 and maturing on Oct. 1, from 
1920 to 1924, inclusive. Net current assets of the 
company, as shown by the financial statement of 
Aug. 31, 1919, but after giving effect to this new 
financing, amounted to $1,262,837, or 210 per cent. 
of this issue, while the company’s total net assets 
equal $2,184,194, or 364 per cent. of the amount of 
the new issue. The net profits, after all deductions, 
including depreciation, Federal and State taxes, 
for the ten years ended Dec. 31, 1918, averaged 
$269,582 per annum, or 6.4 times interest require- 
ments of this issue. Net profits applicable to in- 
terest charges for the year ended Dec. 31, 1918, 
were $519,467, and for the eight months ended Aug. 
31, 1919, $269,691, or 12 and 9.6 times, respectively, 
the interest requirements of this issue. 

On Saturday last the announcement was made 
by the Continental and Commercial Trust and Sav- 
ings Bank of Chicago of the offering by this insti- 
tution of $5,500,000 6 per cent. two-year sécured 
gold treasury notes of the Republic of China at 
98% and interest, to yield over 7 per cent. The 
netes, which are being sold to refund an issue of 
three-year Treasury notes which matured on Nov. 
1, are a direct liability and obligation of the Chi- 
nese Government, which pledges its good faith and 
credit for the full and punctual payment of the total 
principal and interest, and is secured, in respect to 
both principa! and interest, by a direct charge 
which the ‘::vernment xuarantees to be 2 first, 
prior, and coatinuing lier on the goods taxes de- 
rived from four of the provinces of China, the re- 


ipts of which, for tne fi-ca! year 1919-1920, as 
mvs ot the budget propioljoted by the Chinese 
Governmen.. are est*ma‘ed te produce a total of 
495° €92 Chinese tidilars At this time Chinese 


nollars are werth about 5 cents in American gold. 


Continued on Page Xi. 
- 





Your Prospective Customers 
are listed in our Catalog of 99% guaranteed Mailing 
Lists. It also contains vital suggestions how to ad- 
ver tse and sell promtacly by mail. Counts and 
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Money 

_— call money market was as erratic as usual 

during the last week, going to 20 per cent. on 
Friday afternoon, after the close of the Stock Ex- 
change. That was the maximum figure reached, 
but through the period the rate fluctuated mostly 
around high levels. On Monday it renewed at 5 
per cent., but before the session of that day was 
over it had risen to 14 per cent. On Tuesday the 
performance was decidedly similar. The renewal 
rate was 7 per cent., and the day’s maximum was 
16 per cent. On Wednesday the rate moved from 
an opening and renewal figure of 9 per cent. to 
a high of 12 per cent., but on that day it also 
loaned as low as 4% per cent., the lowest touched 
in some time. Thursday the range was from 6 to 
9 per cent., and on Friday a renewal rate of 9 per 
cent. was translated later to a high of 20 per cent. 
Oa Saturday a small amount of call money loaned 
on the Exchange at 9 per cent.’ This latter merely 
represented the cleaning up of some small bal- 
ances and no official record was made of the 
transactions. 

Time money was dull and moved within the same 
narrow confines which have marked its fluctuation 
limits for some time past. Nominally it was 6 per 
cent. bid, with very little offerings and the same 
repurts of commissions and “service charges” which 
have been heard for weeks and which are supposed 
to bring the rate to around 7 per cent. for actual 
cost of accommodation. Institutions were as loath 
as ever to put out funds at the longer fixed matu- 
rities and borrowers were again forced to fill most 
of their requirements in other ways. 

There were few reports, however, of needy bor- 
rowers being turned away unsatisfied. The amount 
of money available still appears to be quite suffi- 
cient to meet all demands, and while rates are 
unquestionably stiff the money is always to be 
had at the high figures. This applies both to 
time and call loans. As a matter of fact, the 
apparent abundance of call money every time the 
rate runs up to unusual figures—which, by the 
way, are rapidly becoming usual figures—has 
occasioned quite some comment in stock market 
circles, and even some bankers have wondered 
why this should be. 

Of course, there is the much higher velocity 
which the money market is now experiencing and 
there is the probability that credit, along with all 
other commodities, is advancing in price. How- 
ever, the average Stock Exchange member is not 
in sympathy with such things when he finds his 
bank accommodation rates moving up and, natural- 
ly there has been heard a lot of complaint. 

As a possible corrective, or at least as a modi- 
fier, of the high call rate, it has been suggested 
that a period clearance be adopted for the Stock 
Exchange. There is nothing new about this, for 
some of the members have long favored the intro- 
¢cuction of something of the sort. It is learned, 
though, that nothing of the kind will be attempted 
until after the Clearing Corporation gets into 
operation and until there is an opportunity to see 
just how that institution will work and how it 
will serve the needs of the brokerage business. 
The new Clearing Corporation, it is learned, will 
probably be put into operation shortly after the 
first of the year. By speeding up the work of 
preparing quarters for the institution, which is to 
be located in the basement of the Stock Exchange 
building, it might be possible to have it in opera- 
tion by the middle of December, but this is not 
considered desirable because of the great rush of 
business over the year-end. Thus, because it will 
be necessary to train a considerable staff of em- 
ployees for the Corporation, as well as to train 
the clerks of the individual brokerage houses to 
the new system, it virtually has been decided to 
wait until some time in January before initiating 
the Corporation’s activities. 

The bank statement of Saturday showed an- 
other fairly large increase in loans, amounting to 
$32,535,000, taking the total up to $5,364,812,000, 
which, while not the largest total on record, is 
far above what it was a few months ago and 
$640,000,000 higher than it was this time last year. 
Incidentally, the gain last Saturday tended to 
revise opinions expressed the previous week that 
the late Fall turn had come and that loans at 
local banks would decline steadily for the next 
rmacnth or so. This opinion grew out of the fact 
that up to October 11, when the loan total scored 
the high record of $5,433,003,000, there had been 
a rather consistent expansion, which was followed 
in the next fortnight by a contraction of about 
$100,000,000. In the light of what has happened 
in past years, this appeared to some to be the 
beginning of the usual Oetober-November contrac- 
tion; but Saturday’s renewed expansion put a dif- 
ferent aspect on the situation. 

Borrowings at the Federal Reserve Bank ex- 
panded considerably last week, too. Rediscounts 


of bills secured by Government war paper in- 
creased $26,805,854, and rediscounts of other bills 
increased by $25,796,692, for a tota) of $52,602,546. 
However, the Reserve Bank lightened its burden 
of bills bought in the open market by $12,551,020, 
so that the consolidated loan item expanded by 
only $40,051,526. At that, though, the expansion 
was large enough to make an impression. 

Member banks improved their reserve position, 
notwithstanding the big increases in loans and de- 
mand deposits—-the latter increased $50,090,000— 
and the withdrawal of $51,227,000 in the Govern- 
ment’s deposit account. The added borrowings at 
the Reserve Bank increased lega! reserves he'd 
with that institution by 318,684,000, and the 
amount of excess reserve reported by the banks 
was $12,552,310, which, of course, includes the non- 
member banks, as well as the member institutions. 

Government deposits at the Reserve Bank also 
came down, the decrease being $17,864,875, and 
there were some rather large declines in the sev- 
eval reserve accounts of the local Reserve Bank. 
Total gold held by the bank fell off $36,369,547, 
while total reserve declined $38,328,815. 


Stocks—Transactions—Bonds 
STOCKS, SHARES 
Week Ended Nov. 1 





1919. 1918. 1917. 

Monday 1,258,540 952,769 840,710 
‘tuesday 1,553,060 546,248 899,195 
W ednesday 1,444,641 - 943,006 1,127,129 
Thursday 1,529,473 817,524 1,394,099 
Friday ...... 1,865,950 797,296 914,125 
Saturday .... 807,400 387,950 346,235 

Total week. 8,459,064 4,444,793 5,521,493 


Year to date.. 259,446,707 117,864,937 159,753,172 


BONDS, PAR VALUE 


Monday ..... $12,931,000 $7,819,500 $4,468,500 
Tuesday ..... 12,036,500 7,266,500 4,615,500 


Wednesday 11,783,000 7,040,000 4,785,000 
Thursday .... 15,134,500 8,199,000 5,591,000 
er 12,649,000 9,307,500 5,689,000 
Saturday .... 7,126,500 5,833,000 2,177,500 


Total week. $71,660,500 $45,465,500 $27,321,500 
Year to date..2,730,297,000 1,465,547,500 855,395,450 





In detail the bond dealings compare as follows with 
the corresponding week last year: 


Nov. 1, °19. Nov. 2, 18. Changes. 
R. R. & mis...$12,454,500 $11,348,000 + $1,106,500 
Liberty ....:. 55,099,000 . 26,253,000 + 28,846,000 
Foreign Govt.. 3,857,000 7,770,500 — 3,913,500 
EeGGE ‘osecses, “Keowee 3,000 — 3,000 
Ge 20ss5ec0s 250,000 91,000 + 159,000 





Total all... .$71,660,500 $45,465,500 +$26,195,000 


Stocks— Averages—Bonds 
TWENTY-FIVE RAILROADS 


Net Same Day 
High. Low. Last. Ch’'ge. Last Yr. 


Oct. 27..... 61.20 60.60 60.79 —..06 65.79 
Oct. 28..... 60.82 60.38 6048 — 31 64.47 
Oct. 29..... 60.76 60.33° 60.48 .. 64.44 
Oct. 30..... 60.41 59.87 60.07 — .41 64.87 
Oct. 31..... 60.42 60.02 60.26 +4 .19 65.32 
Nov. 1..... 60.29: 60.02 60.17 — .09 65.35 


TWENTY-FIVE INDUSTRIALS 


Oct. 27.....132.67 129.22 131.47 43.15 88.24 
Oct. 28.....1385.72 131.40 133.76 +2.30_ 87.01 


Oct. 29.....135.92 132.89 133.42 — .34 84.42 
Oct. 30.....134.08 130.89 133.32 — 10 286.01 
Oct. 31.....136.52 136.04 134.84 41.52 85.89 
Nov. 1.....135.52 133.90 134.45 — .39 85.81 
COMBINED AVERAGE—FIFTY STOCKS 
Oct. 27..... 96.93 94.91 96.13 41.55 77.01 
Oct. 28..... 98.27 95.89 97.12 + .99 76.24 
Oct. 29..... 98.34 96.61 96.95 — 17 74.43 
Oct. 30..... 97.24 95.38 96.69 — .26 175.44 
Oct. 31..... 98.47 96.53 97.55 + .86 75.60 
Nov. 1..... 97.90 96.96 97.31 — .24 75.58 
Bonds—Forty Issues 

iT a. Same 
a ¢ ; Net Day 

Close. Change. 1918 
nS anak cae tieadaaed aes 5.06 — .23 78.71 
SS As ie acari tints b-wdie wien 74.99 — 07 78.89 
WN? eo a aan 74.85 —. 34 78.90 
GR Bia nnccsacsaee wan 74.79 — .06 78.83 
> UR et re 74.48 — .31 79.09 
BE Rivididdis wncemedenae 74.33 — .15 79.31 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 


—50 STOCKS.—— ——40 BONDS.—— 

High. Low. High. Low. 
*1919. .98.47 Oct.. 69.73 Jan. 79.05 June 74.33 Nov. 
1918. ..80.16 Nov. 64.12 Jan. 32.36 Nov. 75.65 Sep. 
1917. . .90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 


1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan 

1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
3003... BEBE Gap. THEO. | icccccsse -vcdose kbs 
1911...84.41 June 60.57 Sep. ......... ssbdoeeee 


*To date. 


Bonds 


Continued from Page 5i4 
The loan is additionally secured by a direct charge 
upon the revenues derived and to be derived by the 
Chinese Government from the tobacco and wine 
public sales tax of China, subject to certain other 
charges claimed to be prior upon certain portions 
of said revenue, with the declaration by the Chinese 
Government that the tax is estimated to net during 
the year 1919-1920 the sum of 14,514,992 Chinese 
dollars, and that during each of the years that all 
or any part of th an remains unpaid a net sum 
equivalent to at least 00,000 in gold shall be re- 
ceived upon such revenues by the Chinese Govern- 
ment and shall be available for the service of this 
loan. 
Liberty Bonds Under Pressure—Liberty. bonds 
continued under pressure the greater part of the 


week, with several the usually active issues 


working to lowe: The first 4s and 4%s 
dropped to 95 flat and the Victory 4%s to 99.48, 
reaching a new low for the year. Other issues re- 
ceded in like manner. The seeond 4%s sold as low 
as 93.10; the third 4%s, 93.14, -and the fourth 
4%s, 93.20. -The tax-exempt 3%s and 3%s held 
fairly steady throughout the week, selling: around 


100.54 to 101 and 99 
weakness of the I 


to 99.66, respectively. The 

Liberty 4%s for the last 
week or ten days buted to the liquidation of 
a block of approximately $24,000,000 of this issue. 
It is believed that the seller was a large corpora- 
tion, and the surmise to the reason for sale may 
be found in the fact that loans made on this issue 
are now being renew at a considerable advance 
in interest rate 


Rails Fairly Active—There was a fair market 


for rails during the week, with the price trend in 
the majority of transactions downward. While 
sales continue to be of fair proportions, there ap- 
pears, as already stat to be a large falling off in 
the buying of rails by the general investor, most of 
the sales being confined to the so-called “ scalping ” 


operations between dealers. The most noticeable 
decline last week was in the Southern Pacific con- 
vertible 5s, which sold down from 109% to 107 ona 
good-sized turnover, but later recovering to 108%. 
Atchison, Topeka & Santa Fé general 4s were very 
eriatic, selling as low 78%, advancing to 79%, 


and then going off again to 79%. Similar declines, 
although in no case s the loss substantial, were 
made in several other rail issues, among which 
were the Baltimore & Ohio convertible 4%s, the 
Chicago & Great Western 4s, the Northwestern 
general 5s, and the Chicago & Western Indiana 4s. 

Tractions Active—Considerable activity was dis- 


played all during the week in the traction securi- 
ties, particularly in the Interborough issues. Both 
the Interborough Rapid Transit refunding 5s and 
the Interborough-Metropolitan 444s moved in large 


volume, and early in the week gained about a 
point, the former selling on Monday at 56% and 
the latter at 26%, but unfortunately toward the end 
of the week they suddenly developed a sagging 
tendency, selling down to 50% and to 24%, re- 
spectively. Of course, the New York traction is- 


sues, as every one knows, are in a chaotic condition, 
and in all probability no change will be forthcoming 
until after the elect when some favorable de- 
velopments are looked for. Other traction issues 
remained generally steady throughout the week. 
Industrial Issues Quiet—A steady undertone 
prevailed with most of the industrial issues during 
the week, with few declines in prices. The Steel 
issues held well throughout the week. Midvale 
Steel 5s were on the advance most of the week, 
gaining about a point at one time, to 87. The 
United States Steel] sinking fund 5s held their own 
around 99% to 100%. New York Telephone 4%s 
early in the week advanced 2 points, to 88, but 
later fell off to 86%4. The International Mercantile 


Marine 6s enjoyed a good market, with prices rang- 
ing from 96% to 97%, as did the Wilson & Co. con- 
vertible 6s at around 97% to 98, and the United 


States Rubber refunding 5s at 87% to 87%. 
Foreign Bonds Active—Bonds of the foreign 


group moved in large volume all during the week, 
particularly over the counter. More interest than 
usual was manifest in the Japanese 4s and 4%s, 
which sold around 69 to 70% and 81% to 82%, re- 
spectively. The Anglo-French 5s and the United 
Kingdom of Great Britain and Ireland 5%s both 
quieted down somewhat, the former during the 
week selling around 96% to 97%, while the lattey;”. 
the 1921 maturity, was dealt in at 97 to 97%, a 
the 1937 maturity at around 92% to 93%. The City 
of Paris 6s were dealt in at prices ranging from 


95% to 96%, the Republic of Cuba 5s of 1904 at 
90 to 91%, the Argentine Government 5s at 79%, 
the City of Tokio 5s at 74, and the Chinese Railway 
5s at 61% to 61% 

General Municipal Market—Prices for munic- 
ipals continued steady and the demand good, espe- 
cially for New York State and New York City 
issues, New offerings were more numerous, and it 
is the hope of the dealers in this class of security 
that the supply of high-grade issues will soon reach 
a point where they will be in a position to meet the 
demand. During the last week the City of Des 
Moines, fowa, sold at public sale to New York 
bankers $1,025,000 5 per cent. 32 1-6-year average 
water works purchase bonds at 101.95, a basis of 
4.87 per cent., and also the State of New Mexico, 
which was successful in disposing of $800,000 6 per 
cent. two-year highway bonds at 100.72, a basis of 
about 5.61 per cent. The City of Portland, Oregon, 
sold $500,000 5 per cent. 12%-year average bonds 
at 102.09, a basis of 4.77 per cent. Several large 
blocks of bonds will be offered at public sale dur- 
ing the present week, among them being $1,000,000 
4s and $3,000,000 4%s of the State of California, 
$500,000 4%s of the State of Delaware, $1,000,000 
A%s of the State of Oregon, $650,000 5%s of the 
State of Idaho, and $830,000 4%s of the City of 
Syracuse, N. Y 
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HE strike of bituminous coal miners stands 

out as the factor of major importance in 
estimating manufacturing and trade activities in 
the immediate future. The efforts of the Govern- 
ment to head off the strike have proved unavail- 
ing, and while confidence is voiced in quarters 
where the force of Government is expected to pre- 
vail that the tie-up will not be of long life, it is 
hardly the time for overoptimism in respect to 
the fuel supply. Stocks of anthracite are reported 
to be fairly large and these may be drawn upon 
to substitute for soft coal, but it stands to reason 
that the cessation of production cannot but be felt 
very soon if the mines are practically closed. 
Whether plants run by steam or electric power, 
the basis for most of it is bituminous, and the 
same condition applies to the transportation of 
fieight and passengers. 

The prospect is not altogether gloomy, how- 
ever, as this week opens, for the expectation seems 
justified that many thousands of miners will work 
under Federal protection, and a strike begun with 
the public fully opposed to it seems hardly likely 
to run very far. The Government’s action in re-es- 
tablishing fixed prices for fuel indicates a deter- 
mination to see that consumers stand on an equal 
footing in case coal becomes scarce. But fixed 
prices for fuel do not solve the problem of 
prices for goods which are produced by the use 
of fuel, and indications appeared last week that 
a forward movement might occur in various com- 
modities as a result of the coal strike. Pig iron 
prices were reported about $1.50 per ton higher 
than the week before in localities where fear of 
the coal strike had caused buyers to hurry in their 
o:ders, while a premium of $2 per ton was estab- 
lished on coke. Of course, the iron and coke situ- 
ation has been complicated by a coal strike coming 
on top of a strike of steel and iron makers, but 
ii there should not be enough coal to run the 
country’s spindles, shoe factories, food converting 
piants, &c., except on a part time basis, it would 
le easy to conceive of bidding for existing sup- 
plies in a manner so insistent as to cause a rather 
general rise of prices. 

Cotton goods grew firmer last week and in 
this fie'd the effect of heavy buying on domestic 
and foreign orders in a market containing limited 
supplies was again noted. The leather market 
was somewhat more active than the week before, 
and concessions for certain grades were reported 
in day to day business. It will be interesting to 
study in the next few months the relation to im- 
ports of leather and various sorts of textiles. 
While it is not clear how outside nations can ship 
any greatly increased amounts of these goods in 
view of the shortage of raw materials and fuel 
in many portions of the earth, still the greatly 
expanded total of imports in September showed 
that the trade balance was growing less one-sided. 

The spectacle of 40-cent cotton was seen during 
the last week for the first time since civil war 
days. This price was paid in the Southern spot 
markets. The outflow of cotton in export chan- 
nels showed an increase over the preceding week, 
although the longshoremen’s strike at the port 
or New York appeared to retard some shipments. 
The high price is worthy of special attention in 
the light of the Department of Agriculture’s special 
report on cotton condition near the end of October, 
which showed the percentage no higher than 51,1, 
a decline of about 3 per cent. during the 
month. As a report at the corresponding date 
had never been made before, the exact meaning 
of the survey in terms of production was not pos- 
sible of study against a background of comparisons 
with other years. 

The supply of bank credit continued limited, 
especially in reference to money for stock market 
purposes. Rapid fluctuations of call loan rates oc- 
curred during the week, covering the range from 
4% to 20 per cent. 


Iron and Steel 


N° better indication of the degree of production 
which was being attained by the iron and 
steel industry just before the time of the steel 
strike can be had than the report as to earnings 
for the third quarter of the year by the United 
States Steel Corporation. The reports of several 
of the independent companies had shown the way 
of things, but the real barometer is the Steel Cor- 
poration, and the announcement of about $40,000,- 
000 in earnings was something of a surprise even 
tc those who should best be able to judge of con- 
ditions. In the main the steel strike played an 
unimportant part in the earnings statement, for 
it began the last week in September, which was 
the last that appeared in the quarterly earnings 
statement which included to Sept. 30. The effect 





the strike had at that period is, however, clearly 
written down, as_the earnings for September 
showed a decrease of some 15 per cent. as com- 
pared to August. The fact on which satisfaction 
may be felt is that this period, brief though it 
was, took the brunt of the strike blow, and in 
the early part of October there was a rapid re- 
covery, with production increasing amazingly. 
For this reason it is improbable that longer dura- 
tion of the strike as applied to this quarter will 
show much greater defection in the earning power 
of the companies than in the shorter period that 
applied to the September quarter. 

It is generally agreed that the steel strike is 
a dead issue, except in a few isolated cases. Onj 
the other hand, the coal strike may, if it is carve 
through for any great length of time, prove an 
other factor making for decreased production. 
Tor the time being the steel companies, in the 
majority of cases, have ample supplies of fuel, but 
should the shortage become acute it might readily 
lead to the complete shutting down of plants in 
some quarters. While the strike has only begun, 
the opinion at present is that it will be of short 
duration, this confidence arising from the fact that 
the Government has taken prompt measures to 
curb the outbreak and prevent disorder by the dis- 
tribution of troops in afflicted centres. Thus far 
there has been no note of worry expressed by any 
of the heads of steel companies. 

A feature of the strike has been, however, an 
increase in the demand for steel products, espe- 
cially in finished steel lines. A decided shortage 
is being felt in certain products and pig iron prices 
have advanced $2 a ton. There is evidenced every- 
where a desire to be forehanded against a slowing 
up of production because-of the gfrike. The pur- 
chasers, however, are running afoul of a sold-out 
condition with regard to many companies, this of 
course applying to delivery during the balance of 
this year and early in 1920. 

Recent discussion of the railroad needs has 
brought out the fact that replacement of rails on a 
large scale will have to be undertaken by most of 
the carriers when the railroads are returned to 
private ownership. The Pennsylvania Railroad 
has inquired for 200,000 tons of rails, but this, it 
is understood, hardly measures up to the full needs 
of the company. It has been conservatively esti- 
mated that the railroads ,will need about 5,200,000 
tons of rails, in which case there is a big business 
in this line facing those companies which are 
equipped for rolling rails. 

In the foreign market there is still heavy de- 
mand to be filled. Japan is a large buyer, her 
need of steel being based partly on the orders for 
ship construction which are awaiting fulfi!lment. 
The yards there are sold for months ahead. Euro- 
pean iron and steel prices, generally speaking, have 
advanced. American tin plate has been sold to 
Japan and South American countries at $7.80, 
New York, in competition with Welsh tin plate, 
which now rules at $8.60 at the works. A number 
cf foreign countries are seeking rails, one inquiry 
being from Siam for 32,000 tons. 

German steel is not yet a factor in outside mar- 
kets. The steel companies there are operating at 
only about 25 per cent. of capacity. Importation 
of ore has proved expensive, and costs of manufac- 
ture are subject to sharp upturns as new demands 
are made by the workers. “. 





Grain 


S geor grain markets of the past week were some- 
what irregular. In corn the price trend fluc- 
tuated over a range which was narrow When com- 
pared with recent price changes and swings in 
either direction were frequent. This gave the mar- 
ket a feverish appearance and sensitized it to such 
an extend that comparatively light buying. or sell- 
ing served to advance or depress quotations. 

In the fore part of the week it appeared for a 
time as if there was a decidedly improved senti- 
ment, with prices firming perceptibly, but as mar- 
ket rumors began to circulate traders grasped them 
and then on their own interpretations either bought 
or sold. Reports that weather over a part of the 
belt was decidedly unfavorable for the maturing 
and drying out of the crop served to stiffen the 
market, but the effect of this was offset in some 
measure by the expression of opinion in the trade 
that much of the crop had been fully matured and 
dried before the inclement weather came. 

In addition to the weather reports, the con- 
tinued firmness in hog and hog product prices in 
Chicago served as a supporting factor, especially 
so when it was reported in the market that this 
was due to improvement in the volume of buying 
for export. Another cause for the advance was 
the rumor that the prohibition enforcement bill 
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would be vetoed by the President. When this oc- 
curred there was a further stiffening of prices. 
But later when both houses passed the bill over the 
President’s veto the earlier firmness gave way to 
an uncertain price movement. 

While this uncertainty was apparent the course 
of the market was marked now and then by a firm- 
ness in quotations for nearby deliveries. This was 
generally attributed to covering operations of those 
who had sold short earlier in the week and were 
anxious to buy in their requirements while there 
was still a balance on the credit side of their 
ledgers. 

Much interest attaches in the corn markets to 
the Government crop report which is due next Sat- 
urday. This will be the official estimate of the corn 
crop and will be based on huskings instead of on 
conditional figures as is the case during the earlier 
part of the year. While huskings are reported to be 
very disappointing in some parts of the belt, they 
are reported as better in others, so that estimates 
made last week run close to the Government’s esti- 
mate of the crop made last month. This was ap- 
proximately 2,900,000,000 bushels. 

In the wheat market conditions remained about 
the same as they have been for some time. Millers 
were reported to be paying comfortable premiums 
for the better grades, with many of the farmers 
satisfied to hold on to the unsold balance of their 
crops. Car shortage in some districts was reported 
to be about the same as in the preceding week, with 
large quantities of wheat lying piled on the ground 
where elevators and warehouses were crammed to 
overflowing. The port strike here remained as an 
obstacle to export shipments, although it was re- 
ported that there had been some diverting of grain 
to other Atlantic ports. 





Shipping 

ee the longshoremen’s strike nearing an end, 

shipping, after a paralysis of more than 
three weeks, faces another tieup through the 
shortage of coal bunkers. _With approximately 350 
coal-burning ocean-going vessels in the harbor, the 
supply of coal available is regarded as inadequate 
to provide bunkers for more than two-thirds of 
them. 

Inasmuch as the effect of the mine workers’ 
walkout on the production of coal is open to con- 
jecture, it cannot be foretold how seriously ship- 
ping will be affected by this bunker shortage. 
However, as the average ocean-going ship takes 
from 400 to 1,200 tons of coal, and it is estimated 
that there is not more than 100,000 tons in reserve 
here, the seriousness of the situation may be 
judged. 

During the first two weeks of the longshore- 
men’s strike the bunkering companies did not seek 
to lay in reserves, on account of the expense in- 
volved in keeping it on hand and the inability of 
the “ships to coal because of the longshoremen’s 
strike. During the third week, however, the com- 
panies, anticipating the miners’ strike effective 
Nov. 1, tock measures to prepare for this exigency 
and increased their reserves. The price advanced 
from $6.50 to $8.50 a ton last week. as 

That the strike of the United Mine Workers, if 
successful, will be a serious blow to shipping seems 
apparent. Nearly one-third of the Shipping Board 
fleet, regardless of the fact that hundreds of pri- 
vately owned and chartered vessels are so engaged, 
is employed in the movement of coal*to the de- 
nuded markets in Italy, France, Scandinavia, and 


other countries. When it became apparent that a 


strike of the miners could scarcely be avegted an 


“embargo was placed on the transport of alf export 


tonnage. This means that several million tom of 
ships must be diverted to other routes and sPvicgs 
or remain in port awaiting the lifting of the ban. 

The coal strike emphasizes anotife advantage 
of the oil-burning vessel. The disposition of Agner- 
ican companies to follow the lead of the Shippin 
Board in the espousal of this type may be indi- 
cated by the news that five of the Internationdl 
Mercantile Marine’s passenger liners—%he Kroon- 
land and Finland of the American Line, and he 
Mongolia, Manchuria, and Minnesota of the At- 
lantic Transport Line—are undergoing conversion, 
and the announcement. of the Eastern Steamship 
lines that plans and specifications have been pre- 
pared for a similar alteration of its fleet of six 
coastwise passenger vessels. The Colon and Crus- 
tobal of the Panama Railroad Steamship- Company 
are being converted, while the British lines are not 
less alert in the realization of this advantage. The 
extent to which the United States Government will 
depend upon oil in 1920 may be indicated by the 
news that the navy and merchant marine will re- 
quire 66,000,000 barrels of fuel oil. 

The outstanding development of the week was 
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the announcement of the organization of the Green 
Star Steamship Corporation, with a paid-in ¢api- 
talization of $10,000,000. Having absorbed the 
Nafra Line, which operated a regular service be- 
tween Genoa and New York, the new line acquired 
a fleet of five 9,000 d. w. ton cargo carriers, and 
SUppicamcnved MIs tonnage sy the purchase of focr 
8,800-ton ships now building at the Portland plant 
of the Northwest Steel Company. The Green Star 
Line outlined a program which, if followed, will 
place it among the leading American companies. 
Freight services are to be maintained to Italy and 
China, and it was announced that a passenger ser- 
vice to the Mediterranean was contemplated. The 
new company will have as its Director Robert T. 
McGregor, the builder of the Federal shipbuilding 
yard at Kearny, N. J., and formerly its general 
manager. Among the Directors are Alwin W. 
Krech, President ef the Equitable Trust Company; 
William C. Lane, Vice President of the Guaranty 
Trust; Joseph Mercadanter, President of the Nafra 
Company, and Raymond T. Marshall of Wilcox, 
Peck & Hughes. 

Sponsors of the concrete ship, who hoped that 
this type would get full class from the American 
Bureau of Shipping, were disappointed when the 
vessel, as a seagoing ship, was given “ experimental 
class,” the same classification as set by Lloyd’s. 
The Technical Committee, composed of several 
leading architects and marine engineers, expressed 
the opinion that the performance of the pioneer 
stone ship, The Faith, in completing a transatlantic 
voyage did not prove the reliability of the concrete 
vessel. Doubt was evidenced as to the success of 
ships cf this type having registers in excess of 
3,000 d. w. tons. 

The Shipping Board disposed of three of its 
new ships during the week. Moore & McCormack 
purchased the 5,100-ton steel vessel Delco, while 
the Strathnaver and Waterbury were sold to the 
American Star Line. Announcement was officially 
made that twenty-three sales, aggregating $40,- 
000,000, were pending. 

Indication that the large class of operators and 
managers of Shipping Board vessels, who have 
hitherto lacked a voice in the policy of the affairs 
of the Government because they were not organ- 
ized, propose to change this state of affairs, was 
given when twenty operators created the United 
States Ship Operators’ Association. In outlining 
the purposes of the organization the President, 
C. H. Potter of the Potter Transportation Com- 
pany, stated that the association would seek to 
assist the Shipping Board in the formulation of its 
policies regarding Govérnment-owned ships. The 
new organization was created with an indorsement 
of the Shipping Board. 

Although President Wilson did not nominate 
a successor to Henry M. Page as a member of the 
Shipping Board, George W. Sterling, Vice Presi- 
dent of the Eastern Shipping Company, was ap- 
pointed-as Assistant Director of the Division of 
Operations. 





Textiles 

ITH the steel strike still hitting on all cylin- 

ders and the coal strike at the time of writ- 
ing just getting under way in spite of the injunc- 
tion obtained by the Government, the outlook for 
the textile industries at the moment is not as bright 
as it has been. Not only will the prolonged unem- 
ployment of large bodies of men have a deterrent 
effect on retail trade, which sooner or later must 
be adversely felt by the cloth manufacturers, but, 
under the wartime coal rationing plan which the 
Government has brought into force again, the tex- 
tile mills are not ranked any too high in the pri- 
ority list. Thus, not only are the fabric industries 
faced with a possible loss of business, but they 
have also the prospect of an enforced curtailment 
cf production, through inability to get sufficient 
fuel should the strike be a long one. 
* Last week in the cotton goods markets witnessed 
a further strong upward movement of prices, both 
in the finished and unfinished cloths. In the lat- 
ter the high record price recently established by 
the standard print cloth construction known as 39- 
inch 80 squares was surpassed. This time the 
eloth in question sold for delivery up to the end of 
the year at 30 cents a yard, or $1.20 a pound. 
This is far and away the highest price ever paid 
for any cloth of its kind, and the margin of actual 
profit for the mills at that price is said by men 
who know to exceed 12 cents a yard. Just what 
this means can best. be judged from the fact that 
before the war the same cloth was considered to 
be doing nicely when it brought 8 cents a yard, or 
82 cents a pound, and left a margin of a cent a 
yard for the mills. The official wartime maxi- 
mum price of the cloth was 21% cents a yard, ‘or 


86 cents a pound, and at that figure the mills made: 


a very tidy profit. As long as the mills can go 
on asking prices like that—and as long as buyers 


£0. on paying them—there can scarcely be any hope 
of reducing the cost of living via the cotton fabric 
route. 

Also of interest in the cottons was the naming 
of a new high record price on one of the best-known 
standard brands of 4-4 bleached muslin. These 
SccuS. were priceu at ou cents 2 yard, 2 rise of 
2% cents, after a prolonged period of being held 
“at value.” Just before the war began this fabric, 
in the finished state and ready for sale to the job- 
bing trade, was priced at 944 cents. It will require 
some very expert merchandising next Spring for 
a retailer to put these goods before the public as 
low as 40 cents a yard. Yet the manufacturer of 
the goods can scarcely be accused of profiteering, 
for at the time the bleached fabrics were priced at 
35 cents a yard the same goods in the gray were 


_ held at 33 cents. 


Not a great deal of interest developed in the 
worsted and woolen goods trade during the week. 
The predicted men’s wear fabric opening for next 
Fall has not yet materialized—though it scarcely 
could be expected to this early—nor has a great 
deal more been heard about getting away to a fly- 
ing start in order to make the season long enough 
te complete the orders booked. Sentiment, from a 
merchandising point of view, is still strongly in 
favor of worsteds, which are now. very scarce and 
which promise to continue so for some time to 
come. Especially is this true.of serges, both for 
men’s and women’s wear. Woolens will need a 
little pushing, from all appearances, the same as 
they have this Fall. There are evidences that 
goods for the current Fall season are not now in 
as active request as they were, due largely to the 
slowness of sales of women’s outer garments, which 
in turn is due to the unreasonable weather. Not 
only are the cutters-up not pressing for deliveries 
of goods still due them on past orders, but there are 
rumors of returns and cancellations in greater 
volume than has been seen since the United States 
entered the war. 

Coincident with a sharp break in Japanese raw 
silks, which even now are at remarkably high 
levels, has come to the silk manufacturers a notice 
of an advance of 20 to 25 per cent. in the cost of 
having their goods dyed. This is apparently an 
outgrowth of the recent dyers’ strike in Paterson 
and vicinity, and is taken to mean that the cost 
of silks to the consumer will get another boost. 
Just where it will all end would take the wisdom 
of Solomon to foretell. There has apparently been 
nv slump in demand to date, however, and reports 
from the mill centres lately have indicated some 
improvement in production. 

The placing on sale here of airplane linens form- 
erly owned by the British Government was easily 
the week’s feature in the linens. Within seventy- 
two hours after they had been priced, and without 
a salesman leaving the offices of the selling agent, 
orders had been booked for about 1,000,000 of the 
8,000,000 yards of these goods that have been al- 
lotted for disposal in the United States. The chief 
buyers have been the converters and the importers 
of Irish linens. The jobbers have shown consider- 
able interest in the offerings, but as yet their ac- 
tivities have for the most part been confined to in- 
quiries about prices, deliveries, and other matters 
ot interest. The delivery of these goods from the 
cther side has been considerably hampered by the 
longshoremen’s strike. The Adriatic brought some 
over, but was obliged to tdke them back because 
she was unable to discharge her cargo. The Mau- 
retania carried to this country about 200,000 yards, 
and these were discharged only with considerable 
difficulty. At last reports the goods still were on 
the docks. 

Burlaps had rather hard sledding. The week 
opened quietly, with the demand light and most of 
the goods in the port still aboard ship as a result 
of the longshoremen’s strike. This condition lasted 
throughout the week, and, lacking bullish influ- 
ences from the primary markets to sustain them, 
prices sagged somewhat on both light and heavy 
standard goods. 





Acceptances 


HE acceptance markét was again irregular and 

uncertain, with a good volume of business mov- 
ing one day and next to nothing on the day follow- 
ing. The continued erratic movements of call 
money and the advancing tendency in time funds 
of course hurt the acceptance business and terded 
to withhold from the market funds which would 
have been directed there had other forms of bank 
accommodation ruled at lower and more irregular 
figures. On the whole, however, the market was 
not bad, and, while it flattened out at times, the 
net result on the week was fairly satisfactory, 
unless measured by the unusual weeks of a month 
or so ago, when the largest volume ever seen 
here was turned over. 

There were no alterations in rates, either in 


. 


the market or at Reserve Bank, and for the 


next week or so none are expected. What will 
happen after Nov. 11, when the rate agreement 
expires, remains a mystery and probably -nothing 
will be known until the time arrives. But the 
belief that the Reserve Bank will then advance 


) popular and so widely held 
t the common opinion now, 


its rates, which wa 
a few weeks ago 


for it is believed that the Reserve Bank is likely 
to allow its rate emain unchanged until after 
the turn of the year; if, in fact, it makes any 
substantial alteration then. However, as stated, 
the matter is st tery and until the directors 
of the institutior hardly likely that any- 
thing definite will be known. 

In last week’ the dealers started with 
a fair accumulation of bills on hand. In the early 


t many new bills appeared, 


days, mainly beca 
educed, despite the rather 


this accumulation 


poor demand, but he end of the week it was 
expanded agair the close of the period 
dealers probably had more bills than on any pre- 


little time. This was be- 
titutions relinquished bills 


vious week-end in 


cause a number! 


they had invested anticipation of the first of 
November. Among those who did this were J. P. 
Morgan & Co. That firm, it was said, had invested 
upward of $30,600,0 in acceptances with funds 
which were avcun ed for Nov. 1 maturities. 
Wherever possible understood, the banking 


house bought pr which would expire on 
Oct. 31, but where tl was not possible bills of 
longer maturity irchased, with the under- 
standing that the de making the original sale 
on Oct. 31 at their face 


would take back 

value. The bill relinquished were said to 
be in fairly large me and rather considerably 
increased the amount available in the market. 
Also, as these b uppeared, there was less 
demand for then that the supply on hand 
mounted. 

The Reserve Bank lso lightened its load of 
bills carried throug en market purchase. The 
amount of bills be according to the bank’s 
statement of last iturday, was reduced by $12,- 
551,020 to $85,37 However, member banks 
expanded their s of bills secured other- 
wise than by Gove ont war paper by $25,796,- 


692 to a total of $130,879,982, the largest total 
bank, and of this amount 
ast a good part of the 


ever reporte d bv the 


it is probable that 
increase reflected tl lume of bills released on 
Friday. 

Nothing very unusual occurred in the 
acceptance market ge the week. It was said 
that interior bank bills in fair quantity but 
without introducing any new buyers. The same 
thing happened here. Local banks which have been 
buyers in the past n bought to some extent, 
but no new customers were added to lists. Further, 
it is hardly to be expected that new customers will 
be found until the general money market settles 
down to something more nearly approaching 
normal. 


Foreign Exchange 


| apecnboet exchange rates on the principal allied 
countries showed the same declining tendency 
that has characterized them ever since official sup- 
port of the market withdrawn last March. In 
the case of sterling the decline was hardly more 
than fractional, for ng sight bills which sold 
for’ $4.17% on Monday were bringing no less than 
$4.16% on Saturday, and as these two figures rep- 


aximum and minimum, it is 
ement was the narrowest 


resented the week’ 
apparent that the 
recorded in some time 
French francs and Italian lira, however, were 
erratic and generally weak. Francs started on 
Monday at 8.65 to the dollar, and after breaking to 
8.85 on Wednesday and to 8.86 on Thursday, rallied 


on Friday to 8.74, but closed that day at 8.79 and 
broke again on Saturday to 8.85. Italian rates 
tended steadily downward. On Monday they were 
quoted at 10.61 lira to the dollar. By Thursday they 


had fallen to 10.81, and while they recovered part 
of the loss in the general improvement of Friday, 
selling up to 10.73 on that day, they turned down- 
ward again at the of the week and finished 
at the new low record for all time of 10.82. 
Belgian exchange did somewhat better during 


the week and for the most part ruled 40 to 60 
centimes higher than the French franc rate. Many 
traders in exchange are now predicting that the 
spread between French and Belgian francs will 
continue to widen, as it is generally felt that the 
latter is in much more favorable position than the 
former, at least for the time being. -In this respect, 
it is recalled that two or three months ago, when 
the position of the two rates was just the reverse 
of what it is now, many shrewd traders exercised 
the arbitrage and realized substantial profits. How- 
Continued on Page 572. 
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Curve of the Food Cost of Living 





1919 





1918 
July 


Vumober 


a bese 1sv-9y 100 Per Cont.) 


-— eekly Averages —— —— 
Nov. 1, 1919 278.518 
Nov. 2, 1918 . . 283.380 
Nov. 3. 917. gS. | (27R 965 
- e971 eae Averages ———_—______—_—_ 
"1919 . . . 297.693 
1918 || | B8t-000 id Nag 
1917 . . . 261.796 1896 . 80.096 
1916. . . 175.720 1890 . : 109. 252 
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July 


July Aug 


Aug Sept 
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An index number is a means of showing fluctuations in the average price of a group of commodities. 


ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 


The Annalist Index Number shows the fluctu- 








FINANCIAL TRANSACTIONS 





Barometrics 








Same Week Year Same Period 

Last Week. Last Year. to Date. Last Year. 

Sales of stocks, shares.... 8,459,064 4,444,793 259,446, 707 117,864,937 
Sales of bonds, par value .$71,660,500 $45,465,500 $2,730,297,000 $1,465,547,5 

High 98.47 High 78.46 High 98.47 High 79.00 

Av. price of 50 stocks.... {i 5 94.91 Low 74.12 Low 69.73 Low 64.12 

High 75.06 High 79.31 High 79.05 High 79.31 

Av. price of 40 bonds....- {1 74.33 Low 78.71 Low 74.33 Low 75.65 

pverage net yield of ten 

high-priced bonds....... 5.050% 4.85 4.945% 4.963% 

New security issues....... $4,520,000 $6,750,000 $893,655,000 $612,504,700 

DEE, cccadéendcctan - esansene ecceeve 192.003.0000 121,755,000 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 


——End of September—— —-End of August—— 














1919. 1918. 1919. 1918. 
U. 8. Steel orders, tons.... 6,284,638 8,297,905 6,109,103 8,759,042 
Daily pig iron capacity, tons 81,385 113,942 88,496 109,341 
Pig iron production, tons... .*2,441,554 3,418,270 2,743,788 13,389,585 
*Month of September. tMonth of August. 
Building Permits (Bradstreet’s) 
September—— August July 
1919, 1918. 1919. 1918. 1919. 1918. 
134 Cities. 134 Cities. 147 Cities. 147 Cities. 85 Cities. 85 Cities. 


$122,008,397 $32,685,282 $150,583,823 $43,118,280 $65,104,445 $23,216,975 


Alien Migration 














June-—-——— May- April-—--— 
1919. 1918. 1919. 1918. 1919. 1918. 
Inbound ........ 17,987 14,247 15,083 15,217 16,860 aged 
Outbound ....... 123,522 4,964 17,800 12,517 17,203 
Balance.... —105,535 +9,283 —2,707 +2,700 —343 
MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country estimated from complete returns from cities representing 93.6 
pei cent. of the total. Percentages show changes from preceding year. 

The Last Week. P.C. The Weex Before. F.C. Year to Date. P.C. 

iicsdaeade $9,170,000,000 +28.1 $9,300,000,000 422.2 $327,409,000,000 +-19.4 











BOIS... 2.066 7,143,166,000 + 9.1 7,608,000,000 +27.6 274,188,166,000 + 8.1 
Gross Railroad Earnings 
Second Week First Week Third Week Month of From Jan. 1 
in Oct. in Oct. in Sept. August. to Aug. 31. 

' 13 Roads. 8 Roads. 8 Roads. 185 Roads. 185 Roads. 
Ns 60.6640 $8,705,749 $8,512,726 $7,526,452 $471,726,408 $3,284,437,490 
ry 7,789,435 7,547,948 5,909,152 504,713,093 4% 3,063, 696,178 
Gain or loss. +$916,314 +$1,041,284 +$1,617,300 —$22,986,690 +$220, 741,312 

+11.4% +12. 78% +27.37% 4.5% +7.2% 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean price of 
Minimum 1919. Price other 
Price. High. Low. 1919. 1918. 1917. 
Copper: Leke, spot, per Ib.......... $0.21% $0.23% $0.15 $0.1925 $0.2475  $0.3025 
Cotton: Spot, middling upland, Ib.... .3865 2865 -2500 .3182 .3250 -23025 
Hemlock: Base price per 1,000 feet. .41.00 41.00 34.50 37.75 32.50 27.75 
Hides: Packer, No. 1, Native, Ib.. 48° 53 -27 40 -295 22 
Petroleum: Pa. crude at well, bbi.. : 4.25 4.25 4.00 4.125 3.875 3.30 
Pig iron: Bessemer, at Pitts., per ton.20.35 ° 33.60 29.35 ee 35.95 46.95 
age Up river, fine, per Ib........ 61 53 -6250 - 7025 
Italian, per Ib.. 7.30 7.30 7.30 1. rH 7.20 6.89 



















All New York Clearing House Institutions, Average Figures. 
—Cash Res srve. 


Week Ended Loans. 
eer errr $5,347,433,000 
Oct. 2, 1919. ......22006..-- 5,808, 708,000 
I ae ah adacdu we 5,422,504,000 
ae Oe ere 5,420,647,000 
SRE 5,383,643,000 
ke errr 5,321,654,000 
th SN 6ebecesscioees 5,220,594,000 
ee rere 4, 749,353,000 
Oak, Be Been cscs pat eae rae 4,722,619,000 
ere 4,674,318,000 
SS a re ee 4,688,552,000 
Re eee 4,655,251,000 
dnd os c086d es 4,579,336,000 
OS ere ee 4,574,197,000 
I in ads cecndess 5,422,504,000 

in week ended............. Oct. 18. 
This year’s low. .......c00- 4,700,068,000 

ie ere Jan. 4. 
Last year’s high............ 4,759,815,000 

in week ended............ Nov. 16. 
OS eer *4,071,545,000 

Sh WOE GEG. ccccsscccce Jan. 19 


Foreign and Domestic 
Exchange on New York at Chicago last 


io 
= 
= 


3,723,345,000 


July 27. 


THE STATE OF CREDIT 


Amount. 


$558, 408,970 


597,029,000 
594,030,000 
586,554,000 
578,327,000 
567,002,000 
628;325,000 
543,155,000 
579,753,000 
544,113,000 
539,130,000 
549,345,000 
536,972,000 
542,670,000 


13.7 
13.9 
14.4 


Sept. 20. Mar. 22. 


537,560,000 


12.8 


Feb. 15. Sept. 27. 


633,802,000 


16.4 


June 29. June 29. 


515,957,000 


13.4 


Mar. 2. Sept. 14. 


Exchange Rates 


week was par; 
par all week; at St. Louis 15@25c discount, and at San Francisco par. 


at Boston it stood at 
The week's 


range of exchange on the principal foreign centres last week compared as follows: 


—Last Wk.— -—Prev. Wk.— —Yr. to Date— —Same Wk. 1918— 

Demand: High. Low. Hizh. Low. High. Low. High. Low. 
ee errr 4.17% 4.15% 4.18% 4.15 4.7585 4.12% 4.75% 4.754214 
WEED. dcccdeesedcese 8.65 8.86 8.62 8.73 5.45% 9. 5.46 5.47% 
Switzerland ....... 5.00 5.69 5.644% 5.65 4.81 5.75 4.9914 5.0444 
PEE annvsecedes 37.00}% 37:00]% 37.81% 37.56% 42.56% 36.1875 42.00 41.75 
BU. Beescncese caus 10.61 10.82 10.21 10.45 6.36 10.82 6.36 6.36 
rrr Ts 5.25 7.50 6.20 17.65 3.90 19.10 18.20 
Copenhagen ....... 21.35 21.10 21.45 21.25 26.87% 21.00 27.10 26.80 
Stockholm ......... 24.00 23.80. 24.25 23.85 29.12% 23.80 29.00 28.10 
Christiania ........ 22.60 22.640 22.8 22.60 28.00 22.60 27.50 27.20 

Cables: 
BOGE oc ccccccccss 4.18 4.164% 4.18% 4.15% 4.7656% 4.13% 4.7660 4.7655 
ME .dadnckéacesees 8.63 8.84 8.60 8.71 5.4444 9.18 5.45 5.4614 
Switzerland ....... 5.58 5.61 5.62% 5.63 4.78 5.74 4.97% 5.02% 
Holland ...........38.00 37.00}§ 37.93% 37.68% 42.81% 36.375 42.375 42.25 
rr err 10.59 10.80 10.19 10.43 6.35 10.80 6.35 6.35 
Eee 4.40 6.80 5.50 17.60 4 19.00 18.10 
Copenhagen ....... 21.50 21.25 21.60 21.40 27.12% 21.2 27.40 27.10 
Stockholm ........ 24.15 23.95 24.40 24.00 29.25 23. 95 24.40 28.40 
Christiania ........22.80 22.75 23.00 22.75 28.25 22.75 27.85 27.50 

Cost of Money 
Last Previous Year to Date. —Same Week— 

New York: Werk Week. High. Lov. AIR, 1917. 
Ge IE scarcer ceenncddicees 20 @9 -8 @ 20 3% 6 @ 4 
Time loans, 60-90 days....... 7 @ 6 @7 8 5 6 5%@5% 
Hy MEIN 9.0 scnccconecdptece 7 @ 6 @7 8 5% 6 54%@5% 
Commerc. discounts, 4-6 mos. 544@5% 51~@5% 5% 5 6 5% 
Other cities: By Telegraph to The Annalist 

Commercial discounts, 4 to 6 months’ bank rates: 

ne ge ETT See caocse 6 @5% 6 @5% 6 . 5% 6 @5% : @5% 
Gs. SED bavescncsresedeciccs 6 6 6 6 W@5% 
GEE cccccccebecscatscccces 6 @5% 6 @5% 6 Dy 6 @5% ; @5% 


Comparison of Week's Commercial Failures (Dun’s) 
Week Ended Week Ended 











Week Ended Week Ended Week Ended 
sd Nov..1, 1919. Oct. 31, 1918. Nov. 1, 1917. Nov. 2, 1916. Nov. 4, 1915. 

To- Over To- Over To- Over To- Over To- Over 

tal. ane 000. tal. $5.000. tal. $5,000. tal. $5,000. tal. $5, — 
BD supsasciccecaye dp ae 3 28 116 58 101 43 141 
PE satcdadacdaces @ 3 ee 31 11 48 13 72 20 90 pen 
MONE cantsekaccowend ss oe 28 12 61 24 b+ 24 83 40 
Pacific ...... gecenese ae oe 25 9 23 4 42 7 39 12 
United States....... .. . 48 © 48 © 2 Of 3m I33 
GEE “cccauesdtene os - ll 3 12 4 23 9 48 48 

Failures by Months 
August ———Eight Months——_—_—_ 
1919. 1918. 1919. 1918. 1917. 
Ne owe. 720 4,383 7,395 9,774 
Chee ..0 odes ccsécces $5,932,393 $7,984,760 $80,150,289 $105,567,804 $130,046,996 
OUR FOREIGN TRADE 
—— -September——— ———Nine Months——__ 
1919. 1918. 1919, 1918. 
NE «chad eae Dall $593,308, 722 $550,395,994 $5,857,915,509 $4,559, 104,289 
ee 435,446,652 261,668,644 2,698,691 ,599 2,322,503,250 
Excess of exports.$157,862,070 ~ €288,727,350  $3,159,223,910 © $2,236,001,009 
* 








gee 











New York, Monday, November 3, 1919 THE ANNALIST 559 


Federal Reserve Gold Holdings and Total Stock of Gold 


Millions 1918 1919 —_ Millions 
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The space between the base line and the broken line represents the cash reserves required, that between the broken e and the light line the excess re- 
serves, or free gold, and the whole space between the bas: line and the heavy lize represents th< total stock of e¢-''. The s pply is computed monthly, so 
that the record can never be brought to the date of publication. The chart records the last figur: ublished 

cay kev. oe Clearingg Teen’ 
Saturday, Nov. 1 g _The « Anaalist 
Central] —-Last Week——___— - —Year to Date— y ———— Year t» Date——__—_ 
Reserve cities. 1919. 1918. 191 9. 1918. Other cities: 918 1919. 1918. 
New York ..............$5,442,684,073 — $3,941,342,701 $191,907,782,939 $139,157,741,581 ’ pen ee = i 
Chicago ................ 605,593,270 507,177,282 24,560,368,925 21,332,047,699 | Baltimore ....... #5, 007,229,159 $2, 104,316,270 
St. Louis ..... 164,024,111 157,876,463 5,731, 346,244 6,575,650,186 | Buffalo Feteees 320,654,777 944,861,239 
— " pes <ctad ao cae ohéiinetnetel Cimetmati 2... cece. > 593,929,496 2, 370,706,844 
Total 3 C. R. cities. $6, 212 301,4 4: 54 $s, 606,396, 446 $222,199,498,108 $167,065, 439, 466 ES dk stiduccene-d : 958,067,152 901,458,137 
ID niccncceteneas 34.8% e 33% Indianapolis ..... wee 668,085,215 760, 788.000 
Otner Federal Reserve cities: Louisville ie 786,871 347 973,490,106 
pO ee .. $83,341,842 $67,088,058 $2,534 ,467,231 $1, 639,070,921 New Orleans 551,663,909 1,170,821,512 
ER ARR er 373,110,882 346,857,328 14,526,556,814 12,770,510,934 Pittsburgh ...... 7 4,697, 360,915 
Cleveland ...... ne oa 117,359,689 94,239,925 4,467,627,328 3,558,965 ,473 Providence ; 500,000, 100 
Kansas City, Mo........ 242,170,973 219,154,402 5,601,557,318 8,446,754,189 Bt... Pawh...... ist 635, 892.917 
Philadelphia ............ 440,337,745 423,702,316 18, 180,454,806, 16,434,283, 570 re ‘ 2 1,788, 160,601 1,532,474, 504 
Richmond ...... mien 90,457,000 60,017,842 2,437,521,872 1,922,450,175 Washington ........ P 15,652,402 ¢ 658,526,174 384,821,654 
San Francisco . eae 162,816, 448 123,759,655 5,770, 736, $48 4,370,386,027 — a a pt - 
Total 7 cities.........$1,509,504,579  $1,334,819,526 —$58,518,922.217  $49,142,424,319 Tetel 12 cfties ae a. «nee 
Increase ....... eheaae 13.1% 8.9% Increase ........ —s 24.2% 
Total 10 cities........$7,721,596,033  $5,941,215,972 $275,718,420,325 $216,207,863, 785 Total 22 cities........$8,284,272,569 $6.4 $297,790,817,460 $233,984,856.070 
rer neers 29. 9% 27 _ 27.5% Terr 28.8% 27.2% 
bank 
Actual Condition ae of the Federal Reserve “Ban $ Oct. 31 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. st 10 Dist. 11. Dist. 12. 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chic ago St. . lis M as City Dallas. San Fran’co 
Gold reserve... ...$167,466,000 $575,979,000 $134,800,000 $205,923 ,000 $96,883,000 $77 OOO $45 14,000 $106,060,000 $6 : 000 $41,665,000 $154,177,000 
Bills on hand.... 170.627,000 918,395,000 207,826,000 187,697,000 108,297,000 9,395,000 — 295,898,000 87,208.00 ! 701,000 64,100,000 —-180,769,000 
Resources " 432°047.000 —-1,845.947,000 447,487,000 487,958,009 298,232,000 256,633,000 889,210,000 = 278,875,000 1 } 14,000 165,950,000 391,708,000 
Due ‘to members. . 113,883,000 756,343,000 108,770,000 129,912,000 60,663,000 49,888,000 250,636,000 63,337,004 $000 54,431,000 110,297,000 
N’ 't’s ine irculat n. 212,006, 000 750,715,000 216,2 293,000 _ 243,740.000 138,592,000 141,976,000 460,397,000 130,760,000 71,000 61,152,000 217,736,000 
Federal Reserve Bank Statement Statement of Member Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve citie Reserve branch cities. 
RESOURCES- Last Week. Previous Week. Year Ago. — New ¥ ————-Chicago——_— 
Gold coin and certificates........... $254,027,000  $248,575,000 $383,833,000 Oct. 24 Oct. 24. Oct. 17 
Gold settlement fund, F. R. Board.. 444,126,000 165,535,000 449,248,000 | No. of reporting banks 1 44 i 
Gold with foreign agencies......... 129, 92. 3,000 132,983,000 5,829,000 U. S. bonds to sec. cir $38,351 OOK KH $1,439,000 $1,438,000 
= = = P U. S. bds., inc. Lib. bds 252,492 , OO M) 14,638,000 14,169,000 
Total gold held by banks........ $828.076,000 $846, 893,000 9888,920,909 U. S. Victory notes.... 111,011,000 ) 24,600,000 26,029,000 
Gold with Federal Reserve agents... 1,205,576,000 1,197,933,000 oe ae U.S. etfs. of indebt’nes $28. 658.000 10 56,825,000 57,767,000 
Gold redemption fund.............. 104,848,000 101,779,000 460,000 Total U. S. securities 830,512,000 OO 022,000 99,408,000 
Total gold reserves............. $2,138,000,000 $2,146,605,000 $2,052,229,000 | Lns.sec. by U.S. bds., & 690,917,000 0 7,000 79,303,000 
Legal tender notes, silver, &c....... 67,592,000 67,956,000 53,456,000 | Lns. sec. by stks. & bds. 1,403,773,000 100) 258,705,000 247,064,000 
; ya ae a aa = sens snaad All other Ins. and inv 2,864,898, 00 Mn 704,243,000 697,734,000 
Total reserves .........+6.-++5- $2,205,592,900 $2,214,561,000  $2,105,685,000 | no. with Fed. Res. Bk 51,630,000 1) 123,108,000 125,971,000 
Bills discounted: Secured by Gov- Bed e Cash in vault..... ; 113,682,000 6,000 39,600,000 10,023,000 
ernment war obligations.......... 1,681,082,000 1,666,055,000 = 1,252,904,000 Nef demand deposits $,700,777,.000 10, 000 885,478,000 884.878.000 
ER SS POR DE APR te 447,465,000 416,084,000 493,049,000 | Time deposits ........ 346.870,000 000 173,958,000 172,927,000 
Bills bought in open mar rket. RP ee? 394,355,000 368,846,000 37 7,066,000 Government deposits 264,953,000 100 22,332,000 24,063,000 
Tetel Wile on hens. «6. 6. oes 00s $2,: 522,902°000 $2,450,985,000 $2,123,019,000 | Bills pay. with F.R.Bk 194,197,000 0 41, 133,000 10,408,000 
i sii abla ‘ 2 Bills redis.with F.R.Bk 145, 899, OOF #5, 000 7,569,000 22,304,000 
U. S. Government bonds........... 26,845,000 27,095,000 29,472,000 hi eserw anch C 
Di is P : 86,000 ie —— \ll Rese é —Reserve Branch Cities.— 
OY, I I INS 5 ns case hones 5 84,000 ) oi aa Oct. 24 Oct. 24 Oct. 17 
tT & eertific: . _ 274. 325 73, Oo 750, ) . ; ‘ - <4. 
U. S. certificates of indeitedness. ... 274,325,000 585, 000 7 000 | No. of reporting banks y4 261 179 172 
All other earning assets............ eee eee tee ee ces ; _ 39, ~ i eRe tn ene. ele 1 . 100 $65,459,000 $63,629,000 
Total earning assets............ $2,824, 156,000 52,751, 751,000 $2,241,276,000 U. S. bds., ine. Lib. bds OO 134,416,000 120,303,000 
We MUN: Sn gioco ccimceaecaeaa $13,357,000 te | ee U. s. Victory notes 1) 64,629,000 63,364 000 
Gold iu transit or in custody in for- U.S. ctfs. of indebt’ness 000 165,: 333, 000 165 901,000 
9 949 9.242 000 Total U. S. securities 000 $29,937,000 $13,197,000 
CN CUUEREIED oon 3s sic cweasaeees 19,242,000 ore oe 
: , Lns. sec. by U.S.bds, &£ 0 131,986,000 132,895,000 
Uncol. items and other deductions I ce BoM 39 385 308 000 
from gross deposits.............. 855,795,000 937,250,000 684,315,000 ns. sec. by stks. & bds. 2,376 000 1,347,000 385,396, 0¢ 
Five ;. c. redemption fund against All other loans and inv. 5,587,462,000 000 1,636,008,000 1,593,301,000 
Federal Reserve Bank notes...... 13,333,000 12,571,000 3,763,000 bee ge og Res. Bk. 1 036,94 ) we 2 000 a ae — reese 
- - ee SR EE eae 7,869,000 9,139,000 17,079,000 as nN vault..... ~16,010,C4K t, 000) www, > B 
AR other resources. I ocr ers __ | Net demand deposits 7,933,486, 00 6,000 1,536,016,000 1,519.575.000 
Total resources PS en ee $5,939,344,000 $5,.928,630,000 $5, 052,114,000 Time deposits .... 933,623,000 » O00 587,637,000 580,104,000 
te: 3 rs a ea Government deposits 373,188,000 2 000 37,873,000 $1,558,000 
LIABILITIES- : Last Week. Previous Week. Year Ago. Bills pay. with F.R.Bk 818,317,000 99 ,000 219,394,000 203,472,000 
NG Nidcscecces canvesung $86,013,000 $85,863,000 $79,360,000 Bills redis.with F.R.Bk 2°28 665.000 000 69,576,000 66,087,000 
Nh Ws odd onl a'd Sapte ec eae 81,087,000 81,087,000 1,134,000 All Other Ret ae ni eka 
Government deposits ..... filtinmcka 100,465,000 83,984,000 249,397,000 Oct. 24 ; Oct. 24. Oct. 17 
Due to members- ~reserve account. . 1,833,481,000 1.618.508,000 1,442, 493,000 No. of reporting banks 27 49 778 776 
Deferred availability items......... 693,766,000 733,227,000 543,975,000 | vy. g. bonds to sec. cir.. $101.079,000 § {56,000  $268,689,000 $269,365,000 
Other deposits included for Govern- , . U. S. bds., ine. Lib. bds.* 126,714,000 000° 620,427,000 615,055,000 
MINED. ©) i wine céccossences ___97,843,000 ‘98,878,000 111,827,000 | ty §. Victory notes... 59,939,000 1,000 300,398,000 305,376,000 
Total gross deposits............ $2,725,555,000 $2,729,652,000 $2,347,692,000 U. S. ctfs. of indebt'ness 114,960,000 6,000 925,264,000 945,549,000 
Fed. Res. notes in actual circulation. 2,752,876,000 2,753,457,000 2,515,504,000 § Total U. S. securities 102,692,000 } 38,000 2,114,778,000 2,135,447,000 
F. R. Bk. notes in circul'n, net liab. 254,933,000 251,590,000 63,338,000 Lns.sec. by U.S.bds.,&c 110,870,000 $25,000 1,251,171,000 1,302,105,000 
All other liabilities. ...........0+00% 38,880,000 36,981,000 45,046,000 | Las. sec. by stks. & bds 394,520,000 $4,000 3,162,373,000 3,138,512,000 
were ae - EEE Ro All other loans and iny. 1,674,155,000 1 19,000 8,897,620,000 8,855,.963,000 
939,34 5,938,630, 052, 74,15 897,620, 855,963, 
IE oss She Coo nc asBace $5,939 344,004 000 $5,938,630,000 $5,052,114,000 Res. with Fed. Res. Bk. 175,055,000 8.000 1,387,175,000 1,395.572.000 
Ratio of total reserve to net deposit Cost te wat ........ 91,868,000 ’ 7,000 372,976,000 368,211,000 
and F. R. note liab. combined..... 47.9% 48.7% 50.4% Net demand deposits. 1,693,679,000 782,000 11,163,181,000 11,150,933,000 
Ratio of gold reserves to F. R. notes Time deposits ........ 534,827,000 },803,000 2,056,087,000 2,037,610,000 
in circulation, after setting aside Government deposits... 27,755,000 0,164,000 138,816,000 482,804,000 
35 per cent. against net deposit ™ ‘ Bills pay. with F.R.Bk. 150,258,000 69,580,000 1,187,969,000 1,214,751,000 
NS <i nc ccuwas oo ee akew awe 56.6% 57.6% 60.0% Bills redis.with F.R.Bk. 68,612,000 68,351,000 466,853,000 489,349,000 
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New York Stock Exchange Transactions 


Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*) 














Week Ended November 1 Total Sales 8,459,064 Shares 
r Yearly Price Ranges—-—— — ® Amount 7-—Last Dividend—, -—————_Last Week's Transactions——_—_—_,, ' 
1917. 1918. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Lew. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
¥6% #92 80 80 Si Mar.18 & Mar. 18 ACME TEA Ist pf.. 2,750,000 Sep. 1, '19 1% Q ae aa <“* St eae 
14u vit) 80 42 64 May 23 29% Apr. 26 Adams ~* Express... 12,000,000 Dec. 1, ‘17 1 ia 40% 40% 39 39 + 1 00 
18% 1% 26% #11 54 July 7 2t Jan. 31 Advance Rumely .... 13,160,400 ........ Ka Bs 43% 45% 43% 43% -— % 6, 400 
37% 19 62% 25% 76 June 9 56% Jan. 20 Advance Rumely pf.. 11,948,500 Apr. 1, '19 1% .. T3% 7A 72% 732%+ % 1,100 | 
80 45% 72 49 113° July 14 GG Jan. 13 Ajax Rubber ($50)... 8,100,000 Sep. 15,'19 $1.50 Q DIK 97% 93 95 + 1% 7,200 
11% 1 5% 1% 4$% Jan. 15 2% Oct. 30 Alaska Gold M. ($10). 7,500,000 ........ # <a 2% 2% 2% 2% Be 3,500 P / 
8% 1% 3% 1% 3% July 14 1% Jan. 3 Alaska Jun.G.M.($10) 13,967,440 3 ........ oh ot 1% 1% 1% 1%— % 400 | 
“1 *180 8 °185 *180 *185 Mar. 18 *156 May 7 Albany & Susq....... 3,500,000 July 1, '19 4% SA .. a? *156 ae | 
32% 15 37 17% 51% Oct. S 30 Jan. 21 Allis-Chalmers Mfg... 23,841,800 3 ........ - aia 46% 48% 45% 45% + % 21,700 } 
8% 6 86% T2% 97 Sep. 16 81% Jan. 23 Allis-Chalmers Mfg.pf. 15,694,000 Oct. 15, '19 T2% Q 94% 94% 941% 94% - % 200 
¥5% $72 106 78 113% May 1 87 Sep. 2 Am. Agricult. Chem. 31,957,100 Oct. 15, '19 2 Q 99% 100 97 98% 2 1,700 ' 
103% 91 101 89% 108 Mar.15 94 Oct. 4 Am. Agric. Chem. pf. 28,429,200 Oct. 15, ’19 1% Q 96 96 94% 94% 7." 300 
43% 29 35% 31% 5S July 15 33 Jan. 25 Am. Bank Note ($50) 4,495,700 Aug. 15, 19 1% Q 49 52% 48% 50 + % 3,700 
53% 52 42 41% 51% July 14 42 Jan. 2 Am. Bank N. pf.($50) 4,495,650 Oct. 1, 19 Tie Q ae as dn 48 So 4! “ed 
102% 63 84 48 101% Oct. 22 62 Jan. 3 Am. Beet Sugar Co.. 15,000,000 Oct. 31, '19 2 Q 94% 100% W% 98% + 2% 48,100 
98 T8% 91% 82 95 May 29 84% Jan. 13 Am. Beet Sug. Co. pf. 5,000,000 Oct. 2, 19 1% @Q bu = on 93 eo? erate 
103 100 90 90 97 July 16 90 May 13 Am. Brake Shoe & Fy. 4,600,000 Sep. 30, '19 1% Q a o a 95 ee eS ap 
200 io 175 160 175 May 13 160 Jan. 2 Am. B. Snoe & Fy. pf. 5,000,000 Sep. 30, 19 3 Q 170% 170% 170% 170% + % 100 
+ ws ee os 131 Oct. 21. 84% May 7 Am. Bosch Magneto..(sh.) 60,000 Oct. 1,°19 $2 Q 123% 1235 122 123% + 1% 3,100 
53 20% 50% 34% 68% Sep. 30 42% Feb. 11 American Can Co.... 41,233,300 ........ a as 62% 64% 61% 625% + % HO, S00) 
111% =87 90 BOK 107% June 16 98% Jan. 6 American Can Co. pf.. 41,233,300 Oct. 1, 19 1% Q 102% 108 102% 102% és HOO 
80% 57 92% 68% 138% Sep. 4 84% Feb. 10 Am. Car & Foundry... 30,000,000 Oct. 1, ‘19 3 Q 182% 136 131% 134% 4+ hk 27.400 
118% 100 115% 106 119 July 11 113 Jan. 18 Am. Car & Found. pf. 30,000,000 Oct. 1, '19 1% Q 115% 116 115% 116 + % 200 
50% 21 44% 25 671%4 July 14 39% Jan. 2 Am. Cotton Oil Co... 20,237,100 Sep. 2, "19 1 Q 57 57% 6% ST — %& 3,600 
1% 980 88 78 93 Apr. 3 8&8 Jan. 7 Am. Cotton Oil Co. pf. 10,198.600 June 2, '19 3 SA a ea me 91 in aot 
°F - an ee 14% Mar. 7 10% Jan. 24 Am. Drug. Syn.($10) 3,871,950 Sep. 15, 19 We .. 1] 11% 10% 10% — % 2,600 
128% 78, 95% 77% 108 May 26 76% Sep. 23 American Express.... 18,000,000 Oct. 1,°19 $150 Q %&% 88% 88% S84 + % 100 
17% 10 22% 12 43% July 31 13% Jan. 4 Am. Hide & Leath. Co. 11,274,100  ........ nn a 39% 34% 26% — 1 22.000 
75 43% 94% 50 142% Oct. 22 71% Jan. 2 Am. Hide & L. Co. pf. 12,548,300 Oct. 1,°19 +¢3% Q 138% 138% 130 133 + 3 24,5000 
16% 8% 49 11% 76% June 6 38 Jan. 21 American Ice ....... _ 2 ire mae ws 40% 48 40% 48 + 5 4,800 
55 87% 61 38% 76% June 6 54% Jan. 20 American Ice pf..... 14,920,200 Oct. 25, '19 42% Q 66% 70 66% io% + 1% 1,400 
es act es ae 132% Oct. 31 oe kL ee eS ees 49,000,000 Sep. 30, '10 $120 Q 121 132% =«121 128% + 8% = 156,800 
20% %56% 47% 27 84 Oct. 8 44% Mar. 1 American Linseed Co. 16,750,000 ........ ‘ .. 92% 81% =T9% 8% + 1% 15,000 
5 48 2 69% 98% Apr. 15 8 Mar. 1 Am. Linseed Co. pf... 16,750,000 Oct. 1, 19 1% Q 9% 88% BWR : 300 
2% 416% 71% 53% 117 Oct. 7 S58 Jan. 21 Am. Locomotive Co.. 25,000,000 Sep. 30, '19 %™ Q 106% 110% 108% 107% + 2% 47,890 
106% 93 102% 95 109% July 2 100 Jan. 14 Am. Locomo. Co. pf.. 25,000,000 Sep. 30, '19 1% Q 105% 10% 105% 105% — % 1060 
- o2 be de 63 Aug. 13 52% Sep. 26 Am.Malt & Grain(sh.) ne?  <seebaue “a 7 57 60 57 58 é 4,500 
93 NN 144 90 135 Oct. 8 135 Oct. & Am. Shipbuilding .... 7,900,000 Aug. 1,°19 #4 Q - ee a ee oe) aes 
ig a * 47% Oct. 22. 35 Oct. 3 Am. Ship&Com. (sh.) a fi ia 4414 46 42% 435% + % 140,700 
112% 67% 29% 73 89% July 16 62% Feb. 6 Am. Smelt. & Ref. Co. 60,998,000 Sep. 15, '19 1 Qq & 69 6% 66% — 1% 97,100 
117% «499% 110% 103 109% July 17 97% Oct. 28 Am. Smelt. & R.Co.pf. 50,000,000 Sep. 1, '19 1% Q 99 97% 28% —1% 1,600 
102% 90% 26 89 94% June12 80 Oct. 31 Amer. Smelters pf. A. 9,642,800 Oct. 1, °19 ix qQ 8 80 80 wo 62 100 
142 80 107 85 140 Sep. 18 105 Jan. 11 American Snuff...... 11,001,000 Oct. 1, 19 3 Q 126 126 121 125% — 1% TOU 
104% 98 *85 85 99 Jan. 16 93 July 10 American Snuff pf... 3,052,800 Oct. 1, ‘19 mm @ +: + + 93 ‘se gee ae 
~ vi? 47 July 7 34% May 13 Am.St. Found.(33 1-3) 17,184,000 Oct. 15, '19 Te Q H% 4% 4 45% + 1% 3,900 
- ba ~~ a 96% Aug.14 94 Sep. 19 Am. Steel Found. pf.. 8,481,300 Sep. 30, '19 1% Q % 95 95 %S + ¥ 300 
126% 89% 116 98 148% Oct. 20 111% Jan. 21 Amer. Sugar Ref. Co. 45,000,000 Oct. 2. '19 2% Q 141% 148% 11 1445 + 4% 93,400 
121% 106 114% 108% 119 May 24 113% Jan. 6 Am. Sugar Ref. Co.pf. 45,000,000 Oct. 2, '19 1% Q 116% 116% 116% 116% - 32 200 : 
62% 30 145% 60% #£=120% June12 73 Aug. 21 Am. Sumatra Tobacco. 13,531,100 Aug. 1, ‘19 2% Q 102% 105% 99% 103% 4+ 1% 45,200 4) 
98 80 103 81 100 May 12 2% Aug. 19 Am. Sum. Tobacco pf. 1,963,500 Sep. 1, '19 3% SA .- e- ee 95 oo tees i 
66 57% 60 51 68 May 22 59 Junell Am. Tel. & Cable.... 14,000,000 Sep. 1, '19 1% Q ia a ea av ee | 
128% 95% 109% 90% 108% Mar.10 96% Aug.14 Am. Tel. & Tel. Co. .443,951,100 Oct. 15, '19 2 Q 9% 9% 9% 8% + % 14,100 | 
123 198% 140% 314% Oct. 24 191% Feb. 6 Amer. Tobacco Co.... 40,242,400 Sep. 1, 19 5 Q 306 308% 302% 305 — & 33,200 j 
100% 89 100% 92% 106 Jan. 6 96% May 14 Am. Tob. Co. pf. new 51,978,700 Oct. 1, ‘19 1% Q 99% 99% $S14 98% — 1% 550 | 
58% 37% 60% 44% 149% Oct. 20 45% Jan. 16 American Woolen Co. 20,000,000 Oct. 15, '19 1% Q 137% 147 185% = 142 +6 32,100 
100 87 97 92 110% June 5 94% Feb. S Amer. Woolen Co. pf. 40,000,000 Oct. 15, "19 1% Q 105% 105% 105% 105% - vA 300 
54% «+17 39% 20% 68% Aug. 4 27% Jan. 2 Am.Writing Paper pf. 12,500,000 Apr. 1, 13 1 . GY GC» & 65% +1 7,400 
41% 10% 21% «i141 29 July 14 11 Jan. 31 Am. Zinc, L.& S.($25) 4,828,000 May 1,°17 $1.00 .. 21% 21% 20% 20% — 1% 2,700 
T2% 39% 53% 38% 65 =6July 24 40 Jan. 21 Am. Z.,L.& S.pf.($25) 2,414,000 Nov. 1,°19 $1.50 Q 59 o9 56% 56% — 2 800 
‘ aa 8% Oct. 20 1 Apr. 22 Ann Arbor .......... OE ER os 7 7 7 7 —1 300 
es “ - an 15% Oct. 16 15 Oct. 31 Ann Arbor pf....... OY ere uF es 15 15 15 “us — ¥ 200 
87 51% 74% 59 77% July 16 56% Feb. €@ Anacon. C.M.Co.($50)116,562,500 Aug. 26,°19 $1 Q 6% 6% 6% 6 — & 26,300 
4 5, 2% % 5% Aug. 12 1 Jan. ‘2 Assets Realiza. ($10). 999,000 Oct. 1, 13 1 re 2 3% 2% 3% + % 5,700 
21% #=+10 18% 12 6) Oct. 8 17% Jan. 6 Associated Dry Goods. 14,936,500  ........ mr at 56% 57 5AM 4% + 1% 4,700 
60% (OI 63 51 82 Aug.14 61 Mar. 19 As. Dry Goods Ist pf. 13,727,400 Sep. 2, °19 1% Q T6% 76% 76% 76% +1 200 i 
48 35 36% 36% 80% May 13 58% Feb. 8 As. Dry Goods 2d pf. 6,692,900 Sep. 2, '19 1% Q 76 76 76 76 + % 100 
78% 52% +#«+i.97:i1 54 126% Nov. 1 68 Jan. 2 Associated Oil ....... 40,000,000 Oct. 15, '19 1% Q tw’ 126% 116% 126% +9 4,800 
107% =75 99% 81 104 May 27 88 Aug. 8 At., Top. & Santa Fe.222,464,000 Sep. 2, 19 1% Q 9% 91% 290% $2% + % 6,400 
100% 75 92% 80 89 Jan. 4 78% Oct. 28 At., Top. & S. F. pf..124,199,500 Aug. 1, '19 2% SA 79 80 78% 79 7 4,500 
16 8% 10% 5 15% July 25 6 Mar. 31 Atlanta, Birm. & Atl. 30,000,000 ........ me a 9% 10% 9% 10% + % 300 
119 79% 108 89% 107 May 29 90% Sep. 6 Atlantic Coast Line.. 67,559,400 July 10, °19 3% SA 95% 955% 94 94 — 1% 300 | 
121% 87% 120% 97% $£%=%}1192% Oct. 31 92 Feb. 8 At., Gulf& W.I1.S.S. 14,963,400 Aug. 1, 19 5 SA 180 192% 179% 186% + 8% 40,600 
66 54 67% 58 76% May 8 & Jan. 29 At..G. & W. I. S.S.pf. 14,979,900 Oct. 1,°'°19 $1.25 Q 3 73 73 73 es 200 
20% Oct. 22 15 Oct. 30 Auto Sales .......... 8 re rae at 17 17 15 15 — &% 2,350 
5s! ae cn 31% Oct. 20 29 Oct. 25 Auto Sales pf....... TY  aeeeere ; « ot aa i ee eee re 
716% 43 101% 56% 154% Oct. 23 64% Jan. 29 ALDWIN LOCO... 20,000,000 Jan. 1, 15 1 -. 145 151% 133% #£145 + 3% 246,100 
102% 93 104 93 111% June 10 102 Jan. 29 Baldwin Loco. pf. 20,000,000 July 1, '19 38% SA 104% 104% 104% 104% — %& 200 
85 38% 62 48% 55% May 27 38% Sep. 25 Baltimore & Ohio....152,314,800 Mar. 1,19 2 .. 40% 40% & 30 —1 6,800 
76% 48% 64% 53 59% May 27 49% Sep. 30 Baltimore & Ohio pf.. 60,000,000 Sep. 2, '19 2 SA 51% 51% 5 50% + % 600 
.. * 99% Oct. 23 96 Oct. 30 Barnet Leather (sh.) . - oseeeese m Sua 97 97 96 96 — 2% 300 ' 
= + 94% Oct. 30 91 #£Oct. 23 Barnet Leather pf... 2,000,000 ........ a ~ 92 94% 92 94 +3 700 
1360Cw P1100 145 July 7 103 Jan. 2 Barrett Co........... 16,250,100 Oct. 1,°19 2 Q 126% 127% 124% 126 —1 2,807 
117 98% 107% 98% 119 May 29 110 Jan. 30 Barrett Co. pf....... 7,710,900 Oct. 15, '19 1% Q 116% 116% 115% 115% + % 300 
2% % 2% #1 2% May 12 1% Jan.-20 Batopilas Min. ($20).. 8,931,980 Dec. 31,07 12%c .. 1% 1% 1% 1% + % 2,600 
*. +- 45 Oct. 16 26 Sep. 22 Beth. Motors....(sh.) MD... wacsenud ae oe 36% 89% 35% 36% + % 17,800 i 
515 664% 96 60 107% July 15 55% Jan. 20 Bethlehem Steel ..... 14,862,000 Oct. 1, '19 1% Q 100% 108% 100 108% + % 3,200 | 
135 84 4 84 108 July 21 90% Feb. 11 Bethlehem Steé! pf.... 14,908,000 Oct. 1, '19 1% Q= .. rv os 100 on Ae 
101% 93 106% 96% 116 Sep. 30 101% Jan. 22 Beth. Steel 8% pf.... 29,570,800 Oct. 1, 19 2 Q 116 116 115% 116 + % 700 , 
155% 66% 94 59% 112 Oct. 23 55% Jan. 1 Beth. St., Cl. B. t. cfs. 45,000,000 Oct. 1, '19 1% Q 104% 109% 108% 107% + 5% 304,450 
-* . 28% 21 25 July 24 16% Nov. 1 Booth Fisheries..(sh.) 249,970 Apr. 1, 19 50c .. 17% 17% 16% 17% — % 3,800 | 
ee ee ° 84 June20 80 Aug. 8 Booth Fisheries Ist pf. 4,998,600 Oct. ‘1, '19 1% =6©Q ed ‘i a 80 c=) fae otex i 
oe * + +. 102 Aug. 1 97 Apr. 16 Brooklyn Edison..... 17,282,000 Sep. 2, 19 2 Q 99% 99% 98 9s —2 200 | 
82 36 48% 25% 33% July 23 18% Jan. 27 Brooklyn Rap. Tr. Co. 49,206,300° Jan. 2, °18 1% .. 20% 2% =%19% 19% — % 3,420 i 
an ‘on ‘ 284% July 23 13% Oct. 31 B. R. T. certs. of dep. 25.313.700 . ........ 43 15% 16 13% 13% — 1% 300 
129% 89 938% 78 92% June 3 68 Oct. 31 Brooklyn Union Gas.. 18,000,000 Oct. 1, 19 1% 69 693% 68 68 — 2 1,160 { 
67 61 74 62 112% July 17 71 Feb. 5 Brown Shoe ......... 6,000,000 Nov. 1, '19 1% 105 108 105 108 +3 1,700 
100 &8 98 95 101 May 14 97 Aug. 18 Brown Shoe pf....... 5,500,000 Nov. 1, '19 1% 98% 99 98 98 — 1} 300 
14% 5 16% 6% 15% Aug. 11 8% Mar. 22 Bruns. T. & R.R. Sec. (7,000,000 ........ ji 10% 10% 10% 10% — % 800° 
oe 78 June 6 68 Sep. 26 Buff. & Susquehanna. 2,497,100 Sep. 30, '19 t1% ay ea ote P 


Q 
Q 
Q 
. oe ee Q 70 a .. twhedes 
oo win es oe 53 June 4 50 Apr. 25 Buff. & Susq. pf..... 2,276,400 June 30, "19 2 SA - ii aa 52 va ae 
05% $72 *80 *70 *72% Feb. 20 60 July 14 Buf., Roch. & Pitts... 10,500,000 Aug. 15, '19 2 SA ee as ee “a 
SA 
Q 
















‘a - aa is “97 Aug. 20 *97. Aug. 20 Buf., Roch. & P. pf.. 6,000,000 Aug. 15, 19 3 a? wen - ; ‘ 
125% 89 161% 108 166 Apr. 23 125 Sep. 22 Burns Brothers...... 7,683,000 Aug. 15,°19 45 139% 140 131%. 182 —S. 1,300 
117 108% $110 #4110 111% Oct. 17 107 July 22 Burns Brothers pf.... 1,490,400 Nov. 1,’ 1% Q os ie on 111% ee oe eee 
100% 100 80 80 8 Mar.28- 8 Mar. 28 Bush Terminal....... 4,013,500 July 15,'19 5 SA .. es Be 85 eee re 
8% 10 18% Th 39% July 30 16 Jan. 27 Butterick Co......... 14,647,200 Sep. 1, '16 ee 27% 27% 26% 26% — 1% 200 || 
bs - 12% 5% ~ «Oe. CS 5% Feb. 20° Butte Cop. & Zinc($5) 2,790,500 July 30, 18 50c ... 12% 12% 8% 11% — % 32,600 

422% 12% jj.33% 16% 37% July 11 1€% Feb. 15 Butte & Superior ($10) 2,902,960 Sep. 29, 717 $1.25. a 25% 2% #£«024 2 ~—1% 3,700 i 
= ae ne * 54% May 27 30 Aug. 21 Cappo CEN.O.& R. 15,000,000 ........ 4 a Om “Oe Ce ws - ' * 7,300 

2y% 33% 50 35% 84% Oct. 31 48% Jan. 2 Calif. Pack..(sh.) 338,917 Sep. 15,'19 $1 Q M% 8&y 79 88% +4% 26,900 

o. os oe ee 120% Oct. 15 109 Mar. 20 Calif. Packing pf.... 8,466,200 Oct. 1,19 = ae eh: ao ey a. ees i 
30% 10% 24% 12 56% Oct. 20 20% Jan. 2 California Petroleum.. 14,877,000 Oct. 1,°13 © 1% .. 50% 554% 50% ##=52% + 2% 102,900 

62% 29% 70% 36 86% Sep. 16 64% Jan. 2 California Petrol. pf.. 12,450,500 Oct.'1,°19 4% Q 80% 80% 80 8 — % 900 

84% 55% 71 61 86% July 24 56% Mar.15 Calumet & Ariz. ($10) 6.424.620 Sep. 22,'19 81 Q aa a i 74 ea eats a 
167% 126 174% 135 170% July 10 148% Sep. 24 Canadian Pacific..... 259,994,600 Oct. 1, 19 2% 2 150 150% 148% 149 — % 5,300 

55% 55 46 48 48 May 26 45% Aug. 4 Canada Southern .... 15,000,000 Aug. 1, '19 1% SA 4 43 43 43 a 

88 75 92 73 101 Aug.19 91% Jan. 14 Case (J.1.) Thr. M.pf. 12,150,000 Oct. 1, '19 1% Q 9% My 99 9 — & 900 

36% #21% #414 #18 45 July 28 20% June17 Central Foundry .... 3,600,000 tsieadee me ea a oa 39 ta 2) pti cku 
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cr Yearly Price Ranges Amount -—Last Dividend—, Last Week's Transactionas————.,, 
1917. 1948. This Year to Date. STOCKS. Capital Date Per Pe- 

High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low Last. Change. Sales 

53% 35 53 =. 33 74% July 28 27 Apr. 5 Central Foundry pf.. 4,600,000 Oct. 15, '19 1% Q bia +s ae 8 =| aye eee er 
101% 55 73% 54% 116% July 24 56% Feb. 8 Central Leather ..... 39,689,100 Nov. 1,°19 3% Q 108% 107% 1013 96,000 
115% 97 108 101% #=$114 July 16 104% Jan. 7 Central Leather pf.. 33.297,500 Oct. 1, '19 1% Q 108 109 108 400) 

310 231 220 202 207. Feb. 21 170 Sep. 23 Central of New Jersey 27,436,800 Nov. 1, '19 2 Ria  «s “ae Ee” «ae - oe 

*155 *100 108 104 120 Oct. 18 107 Jan. 7 Central So. Am. Tel.. 14,000,000 Oct. 14, ‘19 1% Q = ae, wa. SEE! ea. coe 
41 25 39 20% 67% July 11 31 Jan. 22 CerrodePascoCop.(sh.) 898,225 Sep. 2, '19 $1 Q 59 59 56 17,200 
e ee 40% 30 51% July 16 30% Apr. 12 Certain-Teed Pr..(sh.) 70,000 Jan. : 18 $4 ae 44%, $43, $45 100 

ae ee 87 SAY 90% July 23. 8 Jan. 31 Certain-Teed P 1st pf. 3,225,000 Oct. 19 °~“1% Q tS oe. pavers A et ee ee 
ate sua ae <a 140% Oct. 28 121 Oct. 14 Chand. Mot.(new sh.) | ae - a ee 140% 131 27,600 

104% «556 108% 68% 367 Oct. 11 108 =Jan. 18 Chandler Motor ..... 7,000,000 Oct. 19 6 Q ae St + 26 | eS Eee 
65% 41% 62% 49% 68% May 26 53% Aug. 21 Chesapeake & Ohio... 62,793,700 June 30, '19 2 SA 58 58 57 1,800 
{ 21 7% 11 7 12% May 15 7 Apr. 25 Chicago & Alton..... pS errr er oh s S S 100 
| 26% #21 18 10% 17% July 17 12 Mar. 1 Chicago & Alton pf... 19,492,600 Jan. 16, ‘11 2 oe mar w«wa- 2S we. Steamed 
} iar See 13% July 23 4 May 13 Chicago & East. Ill.. 6,577,800 ........ a . b% 7 400 
12 6 és a 17% July 24 4 May 13 Chi. & East. Ill. pf.. 2,486,000. ........ , a ; ‘ar ee 
, 14% 6 11 6 12 July 17 7% Jan. 21 Chi. Great Western.. 38,268,100 Feb. 15, 10 2 és 9% 9% 9% 9% 1 1,000 
41% 17% 32 18% 30% May 19 22% Aug. 21 Chi. Great West. pf.. 37,622,700 July 15, '19 1 ha 27 27% 261% { Ip 700 
92 35 54% 37% 52% July 17 34% Feb. 15 Chi., Mil. & St. Paul..117,411,300 Sep. 1, '1T 2% SA 3 14% 411% + ¥ 9,000 
125% 62% 86% 66% 75% July 17 60% Aug. 21 Chi., Mil. & St. P. pf..116,274,900 Sep. 1, ‘17 3% BSA (4 641% 62% 62% 1% 4,700 
124 &5 107 89% 105 May 26 89 Sep. 28 Chi. & Northwestern. .145,165,810 Oct. 1, '19 1% Q 91% 91% D0% 1 ly 1,800 
l72% 157% 137 125 133 Jan. 13 117% Nov. 1 Chi. & Northwest. pf.. 22,395,100 Oct. 1, °19 - Q 120 120 117% ¢ 6% 500 
‘ es 70% 68 113. Nov. 1 68 Apr. 10 Chi. Pneumatic Tool. 6,485,800 Oct. 25, ‘19 11 Q 100% 11 99 104 4,500 
88% 16 32% 18% 32% July 17 22% Jan. 21 C.,R. I. & P. tem. cfs. 74,269,000 ........ pe 7 28% 28% 7 1 8,900 

&y% «44 88 56% 84 June 6 68% Aug. 8 C.,R.1.& P.7% pf.,t.cs. 29,401,400 July 31, '19 a ry ee: | re 
71 35% 75 46 73 July 17 55% Aug. 21 C.,R.1.& P.6% pf.,t.cs. 24,945,600 July 31, ‘19 3 SA 63 64 63 300 
112% 70 82 69 & Jan. 8 65 Oct. 28 C., St. P., Minn. & O. 18,556,700 Aug. 20, '19 2% SA 65 65 65 R% 200 

134% 130 110 110 107 July 17 10 Aug. 8 C., St. P., M. &O. pf. 11,259,300 Aug. 20, '19 4% SA .. . én, \pecoene 
27% 411% 24 14% 29% July 14 17% Jan. 21 Chile Copper ($25)... 95,000,000 = ........ re <a 22% 22% 20 0% 1% 13,500 
68% 35% 47% 31% 50% July 16 32 Feb. 6 Chino Copper ($5)... 4,349,900 Sep. 30, '19 T5e Q 421, 121, 411% j 3,600 
51 24 40 26 54% June 6 32 Feb. 17 Cleve., C., C. & St. L. 47,056,300 Sep. 1, ‘10 2 oe 44 i4 42% : 300 

a 61% 70 58% 74 July 12 63 Sep. 11 C.,C., C. & St. L. pf. 9,968,900 Oct. 21, 19 1% Q — OG sa: Haman 

80% 80% . - 69% June27 67 May 7 Cleve. & Pitts. ($50).. 11,237,750 Sep. 2, '19 1% Q rie ; me ss Sieopeen 
15 45 65 43% 95% July 2 60% Feb. 27 Cluett, Peabody & Co. 18,000,000 Nov. 1, '19 1% Q 82 82 80) : 4 300 
115% 89% 10 95 110 Sep. 11. 103% Jan. 8 Cluett, Pea. & Co. pf.. 7,000,000 Oct. 1, '19 1% Q 10 105 105 } 225 
58 209% 54 34% 56 July 14 34% Feb. 10 Colorado Fuel & Iron. 34,235,500 Aug. 20, '19 % Q 4514 48 $4 } 7,800 

112 111 *101 *101 120 May 5 101% Jan. 15 Col. Fuel & Iron pf.. 2,000,000 Aug. 20, ’19 3 a ae ee © Sr 
30 18 27% 18 31% May 5 19% Jan. 22 Colorado & Southern. 31,000,000 Dec. 31, ‘12 1 re 23 23 % 200 

57% 4% 55 47 58% June 9 48% Jan. 3 Col. & South. Ist pf.. 8,500,000 June 25, '19 ee ee Cn a erry oc 

46 42 48 40 51% May 29 5& Feb. 4 Col. & South. 2d pf.. 8,500,000 Dec. 27. "18 4 ‘ ee ee ee, | eee 
47% 2% 44% 28% 69 Oct. 11 39% Feb. 1 Columbia Gas & Elec. 50,000,000 Aug. 15, '19 1 Q 6&8 Gi 6,300 
aa jee a“ ae 75% Oct. 27 50% Oct. 18 Columbia Graph. (sh.) eee 1 Q 74 TIM 68 129,040 
es tae 9514 Oct. 21 94% Oct. 28 Columbia Graph. pf.. 10,820,700 ........ a ~~ 99% 95% AY, % 800 
46 24 39 30 63% July 14 37% Feb. 1 Comp.-Tab.-Rec. . 10,482,007 Oct. 10, 19 1 Q D41% 56 Als tt 2% 300 
ee 75 June27 54 #£=Aug. 18 Consol. Cigar.(shares) ODGGO «sn wcccces aa 71% 72 7 ] 900 
a aie a 86% June 26 78 Aug. 15 Consol. Cigar pf...... 4,000,000 = - - eee oe ee 83% 54 833 tT % 300 
184% 76% 105% 82% 106% July 15 87% Jan. 27 Consolidated Gas..... 100,353,000 Sep. 15, '19 1% Q #% 97 95% M % 3,150 

126% 86% 98 95 111% May 29 109 June 6 Con.G.,EI.L.& P.,Balt. 14,558,700 Oct. 1, '19 2 Q Sr ee 
21 7 13 1% 23 Oct. 14 5% Apr. ‘) Con. Int. Cal. M.($10) 4,395,990 June 14. 18 50c .. 19% 20 le Me % 8,900 
108% 76 05 65% 103% June 7 65% Feb. 10 Continental Can Co.. 13,500,000 Oct. 1, ‘19 1% Q 92% 95% 92% 4 + 2% 2,600 

112 97 107 99 110 June17 10% Oct. 18 Continental Can Co.pf. 4,510,000 Oct. 1, '19 1% Q = <<. oe 
7 iv a 16 Oct. 20 10% Sep. 20 Cont. Candy, (shares) | arerrrrer s a 14% 15 131, 1% +1 24,050 
- % Sep. 25 % Sep. 25 Cont. Candy rights... ......:.  ceseee-s \% ly 5 Ly ‘ 16,590 

a 589% 38 60 44 75% Oct. 18 58 Jan. 3 Contin. Ins. Co. ($25) 10,000,000 July 8,'19 $2.50 SA _.. , ioe 
4) 37% 18 50% 29% 99 Oct. 22 46 Jan. 21 Corn Prod. Ref. Co.. 49,784,000 ........ a ice 93 98% 91 4% + 2% $:206,100 
j 112% 88% 104 90% 109% July 25 102 Jan. 23 Corn Prod. Ref. Co. pf. 29,8277000 Oct. 15, '19 1% Q 10% 107 1 Of 10% % 600 
45 42 51% 40 79 July 14 48 Mar.15 Crex Carpet Co...... 2,998,500 June 14, 19 3 SA ae “se «o« (i aso” ‘comme 

| 35 33 - ws 20 Apr. 9 10 Aug. 19 Cripple Creek Central. 2,500,000 June 1, '18 ae cs. we vee. aE 8 0 [emilee 
91% 45% 74% 52 261 Oct. 23 52% Feb. 2 Crucible Steel Co.... 25,000,000 Oct. 31, '19 3 Q 242 255 244 { + 5% 33,200 
! 117% 8&3 91% 86 105 July 3 91 Jan. 2 Crucible Steel Co. pf. 25,000,000 Sep. 30, '19 1% Q 102 102% 16 02% % 400 
201 126% 152 136 410 Oct. 31 150 Jan. 7 Cuban-Amer. Sugar.. 10,000,000 Sep. 30, '19 2% Q 324% £«410 32 ( 81% 6,500 

107% 93% 95 90 106 May 17 101% Feb. 4 Cuban-Am. Sugar pf. 7,893,800 Sep. 30, '19 1% Q x eo ge Qa. ace ¥ eee 
55% +24% 34 27% 44% Oct. 31 20% Jan. 27 Cuba Cane Sugar.(sh.) a ae aa a 41 $414 $1 44 + 3% 96,600 
94% T4% 83 T7T% 87% July 2 69% Mar. 1 Cuba Cane Sugar pf. 50,000,000 Oct. 1, '19 1% Q 83 R3%, § 3% + 1% 7,800 
100% 91% 96 90 1038 July 28 93% Feb. 17 DEERE & CO. pf... 37,828,500 Sep. 1, ’19 1% Q 100 100 100 0) % 100 
151% 87 119% 100 116 May 29 100% Oct. 22 Del. & Hudson. 42,503,000 Sep. 20, '19 2% Q 102% 102% 101 l l 900 
238 167% 185 160 217 May 7 172% Mar. 18 Del., Lack. & W. ($50) 42,277,000 Oct. 20. '19 5 Q 181% 183 181 81 2% 300 
17 5 7 2% 15% July 14 3% Apr. 22 Denver & Rio Grande 38,000,000 ......... as ae 9 9 & R34 1% TO 
41 9% 18% 5 24 July 14 6% Feb. 3 Denver & Rio Gr. pf.. 49,778,400 Jan. 15, '11 2% .. 16% 16% l 6 ‘ 5,300 
2 145 112% 108 98 120 Aug. 8 110 Jan. 25 Detroit Edison ...... 25,728,7u0 Oct. 15, '19 2 Q 117% 117% 11 rer 1% 200 
120% 990 90 80 105 May 13 80 Feb. 24 Detroit United Ry.... 15,000,000 Sep. 1, ‘19 2 Swe Ol kl Cl ee 

180 129 *113 +=°113 118 Aug. 1 112 May 21 Diamond Match...... 16,965,100 Sep. 15, "19 2 Q ee ae 
24% 6% 15 6 16% May 15 10% Jan. 31 Dome Mines ($10).... 4,000,000 June 1, ‘17 We .. 14 14 133 + x 1,800 
5% 2 4% 2% 6% July 15 2% Feb. 11 Dul., South Sh. & At. 12,000,000__—_............. oe oe 4 4 ; t a 200 

| uW% 5 8% hy 11% July 21 5% Apr. 8 Dul., S. Sh. & At. pf. 10,000,000 —............ nae is Pe a oe ee 
67 47 56% 48 96% Aug. 26 55 Feb. §& LEC. STOR. BAT. 16,131,900 Oct. 1, ‘19 2 Q — 820s. ur es Stee 
88% 18 31% 22 43 July 16 27 Jan. 23 Elk Horn C’l ($50) 12,000,000 Sep. 11,19 T5<e Q sabe} 6% 1% 1,400 
| 46% 44 43% 37 49 July 23 40 Sep. 5 Elk H.C. pf., ($50).. 6,600,000 Sep. 11, '19 Tie Q0 43 4 100 
ap oa 6 a 43  June27 28% Aug. 8 Emerson Brant’gh’m. 8,535,500  ........ = .. oN 31 b \% 2iW) 
- a ‘3 101 June26 92 Oct. 10 Emerson Brant. pf... 12,170,500 Nov. 1, °19 1% Q . 2 ae 
‘ wa 141% Oct. 28 80 June 27 Endicott John. ($50). 14,000,000 Oct. 1,°19 87%2c .. 134% 141% 1 2% 8.300 
- ae ade on 106% Oct. 27 101% Aug. 21 Endicott Johnson pf.. 15,000,000 Oct. 1, '19 1% 106% 106% 1 % mM 
i 34% #13% $j.$23% 14 20% May 19 15% Jan. 21 Erie ................ 112,481,900 _—......... i 15% 15%, 5% % 4.200 
| 49% 18% 36% 23% 33 July 16 23% Aug. 20 Erie 1st pf.......... 47,904,000 Feb. 20, '07 3 25% 251% 13, 1% 800 
; 80% 15% 27% 18% 23 May 19 16% Aug. 18 Erie 2d pf........... 16,000,000 Apr. 9, '07 2 S16 ie ee ees 
j a ‘i ran a - 94 Oct. 11 73 Sep. 19 Faire’ KS 3 CO. ($25) Se kdadbawas ion 87 2 R¢ 2 4 2,600 
ai aia es 123 July 17 93 Aue. 21 Fam.Play.-L’ky(sh.) 175,085 Oct. 1, 19 2 Q 10% 108 10% 107 +1 21,800 
26% 8% 15 8 23% July 15 9% Feb. 20 Fed. Min. & Smelt. 6,000,000 Jan. 15, '09 1% .- 14 14 11% 11% — 2% 300 
54q% «02228 44% 27 48% July 14 30% Sep. 26 Fed. Min. & Smelt. pf. 12,000,000 Sep. 15, '19 % 382% 33% l 31 —2 600 
! 40% 25 48 86026 173 Oct. 8 38% Jan. 7 Fisher Body Corp.(sh) 200,000 ........ - 150 158%: 1 3% + % 900 
95 73 93 70% 110% Oct. 7 91 #£=¥Feb. 10 Fisher Body Corp. pf. 4,714,000 Nov. 1, 19 1% Q 108 108% 1 07 % 1.2 
; $0 i ‘ea 556 Oct. 9 42% Aug. 21 Fisk Rubber......... Co ae ea 51 52%, rT 1% 2 74,600 
64% July 14 42% Aug. 18 Freeport, Texas. .(sh.) | A err ke - 46% 17 14 15 + J 9,100 
\ 41% 28 39 25% 38% July 11 25% Jan. 21 AS'N,W’'MS &W.(sh.) 300,000 Aug. 15, '19 50c Q 26 27% 6 — & 12,7) 
" 260 153 185 165 197 June 2 163% Feb. 15 General Chem. Co. 16,518,200 Sep. 2, '19 2 Q 185 185 1s 185 — 2 100 
118 100 108% 99% 108 Feb. 14 102% Jan. 17 General Chem. Co. pf. 15,207,100 Oct. 1, '19 1% Q 03 fine ene 
| me te a i 101 Aug. 8 95% Sep. 18 Gen. Cigar deb. pf.... 4,620,800 Sep. 2,19 1% Q 96% 97 or 96% + 1% 4100 
{| 444% 30% 58 34 95% July 23. 47 June 3 General Cigar Co..... 18,104,000 Nov. 1, 19 1 Q 33 83 80% 801% 1% 4,400) 
j 104% 98% 105 96% 106 May 12 103 Jan. 6 General Cigar Co. pf. 5,000,000 Oct. 1, 19 1% Q a : 06 a 
171% 118 158% 127% 176 Oct. 20 144% Feb. 3 General Electric...... 120,448,000 Oct. 15, '19 2 Q 168% 72% 167 172% + 5% 12,600 
146% 74% 164 106% 390% Oct. 29 118% Jan. 21 General Motors Corp.134,300,600 Nov. 1, '19 3 Q 339 390% 334 79 +52% 84,300 
93 72% 88 715% 9 June 3 82 Jan. 6 Gen. Motors Corp. pf. 16,961,600 Nov. 1, '19 1% Q 91 92%, 9 92% + 1% 1,100 
aS ue ‘ _ 94% Apr. 14 82% Feb. 17 General Motors deb.. 26,471,900 Nov. 1, '19 1% Q 86% 87% R¢ 87 + & 4.400 
614% 32% 59% 38 93% Oct. 29 5 Jan. 2 Goodrich (B. F.) Co.. 60,000,000 Aug. 15, ‘19 1 Q RR 93% 87% 90 + 4% 141,500 

| 12 91% 104 96 109% Apr. 16 102 Aug. 14 Goodrich(B.F.)Co. pf. 24,600.000 Oct. 1, '19 1% Q ey 04% co Ag aianicugs 
92% 65 86 74 80 Jan. 3 64 Apr. 21 Granby Consol....... 15,001,900 May 1, '19 1% Q 67% 68 : 65% 2% 900 
i 1184 79% 106% 86 100% May 27 84 Oct. 30 Great Northern pf... .249,477,800 Nov. 1. 19 1% Q 86Y, 86% R4 84% — 1 8,400 
| 8814 22% 34% 25% 52% July 10 31% Jan. 2 G.N.cfs.fororeprop.(sh.)1,500,000 Dec. 17, '18 ~ 434% 141% 4 $3 + 1 9,800 
|] 47 34 58%, 38% 47% July 14 38% Apr. 25 Greene-Cananea ..... 48,781,200 Feb. 24,°19 $1.50 Q 41%, 41%, $54 9% + % 1,300 
17% 9 10 8 12% July 25 7 Sep. 20 Gulf, Mobile & North. 9,087,300 OR te kts ~*~ ; m6 CS a. pees 

y 40 28 35% 27 40% July 18 31% Jan. 16 Gulf, Mobile & N. pf. 9,431,100 ........ a sie oe - s!  eee 
187 TT 11% 58% 89% Oct. 20 49% Feb. 8 Gulf States Steel..... 11.199,400 Apr. 1. 19 2% Q 78 86 wo +8 16,600 

5 110 101% 102 93% 95% May 26 94% May 22 Gulf States S. Ist'pf.. ........ Oct. 1, °19 1% Q OG ss. witees 
rs 78 31% 55 37 96% July 16 54% Jan. 7 ARTMANN CORP. 12,000,090 Sep. 2, '19 1% Q 85%, 855% 85% + % 200 
40 427% 49% 34 71% July 14 40 Feb. 19 Haskell@Barker(sh) 206,190 Oct: 1,°19 $1 Q 61% 63% 61% 62% + %& §,800 
‘= a7 *100% *100 107 Feb. 19 107 Feb. 19 Helme (G. W.) pf.... 3,964,300 Oct. 1, 19 1% Q ae” ge wheeaees 
181% 8&9 95 68 100 Feb. 26 60 Oct. 14 Homestake Mining ... 25,116,000 Oct. 25, '19 5 M 63 63 63 63 +1 300 
106% 86 105% 92 194 May 16 O90 Aug. 21 LLINOIS CENT... .109,296,000 Sep. 1, °19 1% Q % M21, 90%; 90% — 2 1,800 
66% 38 58% 41% 68% July 16 421, Feb. 6 tuspir.Con.Cop. ($20) 23,639,342 July 28,°19 $1.50 Q 59 Hoy aye omy — & 15,700 
1™% 5% 9% 4% 9% June 2 31, Mar. 2&2 Int. Con Corp....(sh.) Ce Seesaw “ on 5% 6% 4 a% 8,000 
, 
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cr Yearly Price Ranges Amount —Last Dividend—. 
917. 1918. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Lew. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change Sales. 
72% 30% 47% 17% 31% June 12 11% Mar. ZY Int. Con. Corp. pf.... 45,432,000 Apr. 1, '18 1% 17 10% 17 18 +1 6,800 
21% ™ 19 10 37% July 14 10% Jan. 2 Internat. Agricultural. 5,952,000 ........ ee 2% 27% 25% 27 én 1,500 
60% 2% 65 38 91% July 14 48 Jan. 21 Internat. Agricult. pf. 10,570,300 Oct. 15, '19 1% Q 90 DM 88 —2 1,200 
ee as 121 104 149% July 7 110% Jan. 21 Int. Harvester (new). SU,0UU0,uWU Oct. 15, "19 1% Q 189% 142 137% 140 —2 3,400 
ie aa 116 107 120 Junell 114% Aug. 21 Int. Harv. pf. (new). 60,000,000 Sep. 2, 19 1% @Q 114% 114% 113 113 — 1% 900 
36% 17% £33 21 67% July 11 21% Jan. 31 Int. Merc. Marine.... 38,230,000 ........ a 61 63% 59% 62 + 1% 49,700 
106% 62% 125% 83% 128% May 28 92% Feb. 10 Int. Merc. Marine pf. 48,867,300 Nov. 1, 19 5 .. 112% 118% 110% 111% — % 24,900 
41% 24% 27 33% June 26 24% Feb. 3 Int. Nickel ($25)..... 41,217,100 Mar. 1, 19 50c Q 27% 25% 26% 27 — % 26,300 
108 92 98 838% 97% May 28 90 Oct. 17 Int. Nickel pf........ 8,465,200 Nov. 1, 19 1% @Q “a a re 90 i oeeem 
40% 18% 45% 24% 74 Nov. 1 sv% Jan. 3 Internat. Paper Co... 19,418,000 ........ ee oe 64% 74 63% 72% +10% 88,800 
106 75 99 99 105% Nov. 1 9 Aug. 4+ Internat. Paper pf... 2,054,500 Oct. 15, '19 1% Q 105% 10% 410% 106% 410% 100 
77% 50% 65% 58 8) July 22 62 Jan. 13 Int.Paper pf.,stamped. 22,948,000 Oct. 15, '19 1% Q 76% 79% 765% 79% +2 2,100 
® OA Ny 61% 53 60 Sep. 8 53 Feb. 18 International Salt.... 6,077,100 Oct. 1, ‘19 1% Q re aa ial 56% +5 re. 
6% 3 5% 2h 9% July 21 2% Feb. 13 Iowa Central ........ 1,418,400 : me ee 6 6 6 6 —1 100 
i8 31 “40% 27 $8 Mar. i5 18 Sep. * JEvEL TEA ...... 12,000,000. ........ , -- 27% 27% ° 25% 25% — 2% 600 
112 90 97% 88 91 Mar. 6 59% Oct. Jewel Tea pf...... 3,640,000 Oct. 1, °19 1% Q 66 66 66 cg —2 100 
e de 44 July 16. 31 June 8 Jones Bros. Tea.. ...10,000,000 Oct. 15, ’19 50c Q 332% 34 33 33% + % 800 
: " 65 59 52 Oct. 27 52 Oct. « s K: AN.C.,FT.S.&M.pf. 6,252,700 Oct. 1, '19 1 Q 52 52 52 52 -_ 200 
25% 138% $#24% 15% 25% May 19 16% Jan. 30° Kan City South... 30,000,000 ......... a as 18% 19 18% 19 —1 200 
58% 40 59% 45 57% May 20 48 Oct. 20 Kan. City South. pf. 21,000,000 Oct. 15, ‘19 1 Q 49% 419% 48 48 -— % Faw 
135 95 106 95 120 «Apr. 22 105 Apr. 5 Kayser (Julius) & Co. 6,570,000 Oct. 1, ‘19 2 Q fay. re 120 
118% 117% 105% 108% 117 Aug.12 117 Aug. 12 Kayser & Co. Ist pf.. 1,951,600 Oct. 1, '19 2 Q cw rs 118 A a ee 
4% 36% j%7 41 160% Oct. 28 68 Jan. 21 Kelly-Spr. Tire ($25). 4,906,000 Nov. 1,°19 $1 Q 154% 169% 153 157% + 4% 24,700 
oe oe an ee 110% Oct. 21 102% Aug. 21 Ke'ly-Spr. T. 8% pf.. 5,°60,600 Aug. 15, °19 2 Q 110 110% 107 107 —1 300 
9% 75 90% 76% ##1038% Aug.21 90% Jan. 3 Kelly-Spring. Tire pf. 3,317,100 Oct. 1, °19 1% @Q aa ee tet 981% ead tpn 
3) 21 35 24% 115 Oct. 22 34 Jan. 24 Kelsey Wheel ....... i Ok = errerrece P << 2 114% 104 110 + 5 3,500 
81 70 90 81 160% Oct. 10 &9 Jan. 15 Kelsey Wheel pf..... 2,136,500 Nov. 1, '19 1% Q 985% 985% 98% 98% — % 100 
50% 26 41% @ 43% July 16 29% Feb. 13 Kennecott Cop...(sh.) 2,786,953 Sep. 30,'19 +50e Q 34% 34% 32%  #32% — 1% _ 19,300 
5 4% 4% 3 7% July 18 2% Jan. 24 Keokuk & Des Moines —- ee * : eeaviews x a =i ale es 5 ii et 
ne a ws ‘es 30 July 28 30 July 28 Keokuk & Des M. pf. 1,524,600 Aug. 4, °19 3% .. ote ne oa 30 5s 
‘ ie ini 126% July 14 481% Sep. 22 Keyst. Tire & R.($10) 1,981,730 Oct. 1, 19 B0c Q 66% 70% 64% 66 + 1% 53,500 
ee 105 83 170 July 25 106% Jan. 20 Kresge (S. S.) Co.... 10,000,000 July 1, '19 2% SA a ae by 145 ca! gtaaenie 
es e- 106 108% 109% June13 106 Feb. 4 Kresge (S. S.) Co. pf. 2,000,000 Oct. 1, 19 1% Q 108 108 108 108 “—1% 100 
55 43 67% 50 89% Sep. 5 60 Jan. 21 Kress (S. H.) Co.... 12,000,000 Nov. 1, 19 1 Q at ae ia 86% cae. =| SSieades 
107% 98 103% 100 110 Sep. 12 105 Jan. 14 Kress (S. H.) Co. pf. 3,740,000 Oct. 1, °19 1% Q 110 110 109 109 —1 100 
11% 65 91% 65% 107% Nov. 1 62% Jan. 21 Ack: STEEL CO.. 35,097,500 Sep. 30, °19 1% Q 88 107% 88 104% +17% 301,700 
103% 80 pu 82 88 Jan. 21 50 July Laclede Gas Co... 10,700,000 Mar. 15, °19 an. on 2. ek 7 45% ° oy 
25% 8% 11% 7% 14 July 21 7 Feb. p Lake Erie & Western 11,840,000 _.......... oe oe 10 10 9% Oe <<. $e 00) 
53% 17% © 25 18 25 May 19 “16% Apr. 21. Lake Erie & West. pf. 11,840,000 Jan. 15, ’08 1 ee y oa a i Se aa mee 
80 10% 24 12 40 Oct. 21 21 Jan. 22 Lee Rub. & Tire.(sh.) 100,000 Dec. 1, '16 T5e .. 37% 37% 35 36% ; 7.100 
79%, 50% 65% 53% 60% June 2» 46% Nov. 1 Lehigh Valley ($50).. 60,501,700 Oct. 4,°19 87%c Q 47% 47% 46% 46% — % 3 700 
281 = 151 205 «164% 250% Aug. 8 201 Apr. 15 Liggett & Myers..... 21,496,400 Sep. 2, 19 3 . ae ae * | re 
125% 97% 110 107% 115 July 16 107 Jan. 27 Liggett & Myers pf.. 22,512,200 Oct. 1, '19 1% Q 110% 111% 110% «11211 : 400 
27% 12% 45% 17% 81% Oct. 20 40% Feb. 20 Loose-Wiles Biscuit... 6,619,000  ........ ° ee 7A 79 74 79 + 4% 3,100 
93 80% 4 82% 106% June 19 94% Jan. 10 Loose-Wiles Bis.1stpf. 4,881,200 Oct. 1, °19 1% Q 100 100 100 100 — 200 
62 55 96 53 120) June20 94 Feb. 5 Loose-Wiles Bis. 2d pf 2,000,000 Feb. 1, 15 SS «sl 6S 113 113 113 — % 100 
232 145% 200 144% +245 July 23 147% Apr. 15 Lorillard (P.) Co.... 24,246,100 Oct. 1, 19 3 Q 225 225 210% 212% —185% >, 700 
120% 100 110 98 115 July 29 107 Jan. 28 Lorillard (P.) Co. pf.. 11,306,700 Oct. 1, '19 1% Q 110% 110% 110% 110% ne 100 
138% 103 124% 110 122% May 17 107 Sep. 20 Louisville & Nashville 72,000,000 Aug. 11, '19 3% SA 115 115 113 118% — 3% 400 
89% 70 78% $$170 79% May 27 70 Jan. ~ M ACKAY COMP’S.. 41,380,400 Oct. 1, '19 1% Q ¥ — re Oa ae ee 
67% 57% 65 57 6 July 11 68 June Mackay Comp. pf. 50,000,000 Oct. 1, '19 1 Q 64 64 64 ai 100 
129% 93% 108% ##7T8% 88 Jan. 25 47 Nov. ; Manhattan Elev. gtd. 57,866,700 Oct. 1, '19 1% Q 55 57 47 47 —}i 2,600 
2 1 » ao 1% May 26 1% May 26 Manhattcn Beach 500,000 3 «..-----s- . ee ba as = Sl a re 
ea ia ea 38% July 17 28 Aug. 5 Manhattan Shirt ($25). 5,000,000  ......-.--. oe *e 32 32% 32 32 — 1 400 
118 109 - wis 117 “Apr. 30 117 Apr. 30 Manhattan Shirt pf... 1.100,000 Oct. 1, '19 1% Q aa “ ‘ re ere 
es ee 87 1 80% Apr. 30 61% July 24 Marlin-Rockwell (sh.) 68,145 Sep. 17,°19 #1 M_ 70 70 70 70 200 
60 50 40 40 43. Oct. 17 25 Mar. 7 Mathieson Alkali ($50) 5.885,700 Jan. 2, 19 Tie , mi 41 Mie) > Asai 
61% 19% 42 23% 61 July 28 20% Jan. 22 M«xwell Motors ..... 9,959.600 July 2, °17 2 .- p2 DM 50% 50% + % 30,300 
74% 49 69% 50 84% July 28 50% Jan. 22 Maxwell Motors Istpf. 12,915,100 Oct. 1, "18 1% Q. 77% 80% 77 m@ 4+ ¢ 6,100 
40 13 32% 19 46% June 32 19% Jan. 2 Maxwell Motors 2d pf. 7,676,000 July 2, "1T 1% .. 41 43% 40% 40% ee 3,000 
66% 43% 63% 47 131% Oct. 31 60 Jan. 2 May Depart. Stores.. 15,000,000 Sep. 1, °19 1% Q 120% 131% 120% £126 + 6 6,600 
107% 98 104 98 110 May 2 104 Jan. 2 May Depart.Stores pf. 6,500,000 Oct. 1, ‘19 1% Q 107 107 107 107 — & 200 
108% 67 194 79 264 Oct. 22 162% Jan. 23 Mexican Petroleum... 36,135,200 Oct. 10, ‘19 2 Q 252% 258 247 251 + 7 92,100 
97% 8% 107 87 112 Aug. 6 105 Feb. 7 Mexican Petroleum pf. 10,795,200 Oct. 1, °19 2 Q ee = = 111 ea ates 
438% 25 33% 22% 32% July 17 21% Feb. 7 Miami Copper ($5)... 3,725.570 Aug. 15, '19 50e Q 26% 26% 25% 25% — % 1,600 
7120 «=—-*80 °95 *80% °100 June 5 *90 May 20 Michigan Central .... 18,738,000 July 29, '19 2 SA ies 27 a *100 ae =), aes 
67% 39% #«261 41 62% July 14 40% Feb. 7 Midvale St. & O.($50).100,000,000 Aug. 1,°19 $1 Q 52% 55% j51% 55% + 3% 97,3 
Pe ae on os oS Get. MH GE Cat.. 0 Mieie OSiatew Geen kc cincions — esvesenss ‘a oa 62 65% 58% 62 . 68,800 
82% 6% 15% 7% 24% July 17 9% Jan. 21 Minn. & St. L. new.. 24,596,800 ........ és Ta ee 16 16% — % 1,200 
119 TH% 97% 80% 98% May 29 84% Sep. 19 Minn.,St. P. & S.S.M. 25,206,800 Oct. 15, '19 3% SA 87% 87% 86% 86% — 2% 300 
(27 114 113 «(1065 109% May 16 97 Nov. 1 M., S. P. & S.S.M.pf. 12,603,400 Oct. 15, °19 3% SA 97 97 97 97 —2 200 
n aa 62 62 60% July 24 55 Oct. 4 M., St. P.& S.S.M.,L.1. 11,177,100 July 1, "19 2 SA va "} re 55 ve. ‘gine 
11 8% 6% 4% 16% July 22 4% Feb. 10 Mo.. Kan. & Texas... 63.300.300 ....... Ga es 12% 13 12% 12%%,-—- \% 7,100 
20% 7 13% 6% 25% July 18 8% Jan. 4 Mo., Kan. & Texas pf. 13,000,000 No?. 10, 43 2 ; 18% 18% 17% 18 ; 500 
84 19% 81% 20 38% July 9 22% Jan. 21 Missouri Pac. tr. cfs.. 78,234,400 ........ é - 28% 28% 28 28% — %& 9,100 
51 87% 62 41 58% June 7 45% Aug. 20 Mo. Vac. pf., tr. cfs.. 47,365,500 ........ a ae 48 48% 46% 474 —1% 2,100 
ee *05 *95 96 May 27 94 Oct. 14 Moline Plow Ist pf.. 7,500,000 Sep. 2, 19 1% Q Ae a 94% a: —\ebetiee 
oe ee es ee 10 Oct. 25 10 Oct. 25 Monon. Val. Tr.($25) 8,235,500 ........ ae gia os a “i 10 hai 
100% 58% 81% 64 §4 June 10 62 Oct. 14} Montana Power ..... 40.633,300 Oct. 1, °19 1% Q 64 64 62% 62% — 1% 200 
117% 95% 106% £905 106% Feb. 24 104 July 9 Montana Power pf.... 9,700,000 Oct. 1, 19 1% Q 106% 106% 106% 106% + 2 110 
77 TO% 70 70 72 May 15 71% Jan. 2 Morris & Essex ($50) 15,000,000 July 1,°19 $1.75 SA 70% 70% 70% 70% 43 50 
: a a 53 Oct. 20 46 Oct. 30 Mullins Body....(sh.) 70000 -. ........ i .. 48% 49 46 oe + % 4,200 
180 129 119% 117 119% May 21 112% Aug. 20 NASH Cc. & ST. L. 16,000,000 Aug. 1, '19 3% SA ee om — 112% oa eee 
35% 25% 83 26% 43% July 12 29% Jan. 2 N. Acme Co.($50) 25,000,000 Sep. 1, 19 T5e Q 38 38% 37% 37% + % 3.500 
os - ea on 66% Oct. 1 45 Sep. 24 Nat. Anil. & Ch.(sh.) iar ‘ nF 60 68% 59 62 +3 10,000 
rg ‘a acs si 91% Oct. 8 87% Sep. 23 ERR ARES ¢ 3,358,300 Oct. 1, 19 1% Q 90 90% 888% 88% — 1% 1,200 
122% 79% 110% 90 139 Oct. 7 107 Aug. 20 National Biscuit Co.. 29,236,000 Oct. 15, ’°19 1% Q 12 126 121% 8126 + &% 600 
127 104 114 108% 121 Mar.14 115 Aug. 19 Nat. Biscuit Co. pf... 24,804,500 Aug. 30, °19 1% Q 115 115 115 115 — 1 200 
91 56 67% 55 92 July 26 70 Jan. 22 Nat. Cloak & Suit.... 12,000,000 Oct. 15, '19 14% Q 825% &2 82% 82% —1 600 
112% 100% 104 100 108% May 26 108% Feb. 26 Nat. Cloak & Suit pf. 4,330,000 Sep. 2, °19 1% Q 105% 10% 105% 105% — 1% 100 
898 13% 21% 13 24% July 15 14 Feb. 8 Nat.Con. & Cable(sh.) 250,000 Oct. 15,.°1T $1 aa 14% 14% 14% 14% — %&% 1,800 
16% 86024 54% STK 88% June 7 45% Feb. 8S Nat. Enam. & St. Co. 15.591,f00 Aug. 30, '19 1% Q &1% 85% 81% 83% + 2% 15,400 
99% 90% 9% 88 104. May 27 61 Jan. 11 Nat. En. & St. Co. pf. 10,900.000 Sep. 30, '19 1% Q 102 102 102 02 — 4% 100 
638% 387% 60% 43% 91% Oct. 27 64 Jan. 11 National Lead Co.... 20,655,500 Sep. 30, 19 1% Q 88% 91% 7% 90% + 3% 14,400 
114 vy 105% 90% 112 July 21 102 Sep. 8 National Lead Co. pf. 24,367,600 Sep. 15, '19 1% Q 108 108 107 107 e 200 
15 15 os ith 19 Oct. 24 16 Sep. 16 Nat. R. of Mex.1st pf. 28,831,090 Feb. 10, 13 2 oe en ee S 19 a“ eee 
8% Wy 10% dM 14 Mar. 10 5% Feb. 6 Nat. R. of Mex.2d pf.124,632,000  .«....... ee 7% 7% 6% 7 —1 1,400 
26% 16 21% 16% 21% July 17 15% Mar. 18 Nevada Con. Cop.($5) 9,997,285 Sep. 30, °19 874e Q 1% 17% 16% 16% — \|% 3,890 
86% 15% #$£=%.(}36% #17 50 3=6Sep. 25 28% Apr. 10 New Or., Tex. & Mex. 12,235,000 .....-.. «- 48% 49 48 499 +1 1,200 
156 98 139 98% 145% Oct. 22 91% Feb. 3 New York Air Brake. 10,000,000 Sep. 26, '19 “2% Q 135% 141% %1354% =1°8 +3 6,000 
108% 42% 84% 67% 838% June 6 69% Jan. 21 N. Y. C. & Hud. Riv.247,869,100 Nov. 1, °19 1% Q TB% TT% T1% 72% a 5,800 
38% 10 Bad 13% 334% July 10 23% Sep. 24 N. Y.. Chi. & St. L... 14,000,000 Mar. rf 13 4 i oe 29 29 29 +1 100 
“4 Me 65 55 70 Apr. 2 62 Oct. 1 N.Y.,C. & St.L.1st pf. 5,000,000 July 1, 18 2% 62 met ee 
57 40 48 40 53% July. 7 42% Apr: 19 N. Y.,C.& St. L. 2d pf. 11,000,000 July 22, "19 2% és a a 49% tS ee mes 
21 12% 27 18% 70% July 30 19% Feb. 7 New York Dock...... 7,000,000 Feb i: 19 2% .. 56% 59 54% 56% + 1% 4,200 
40 34 48% 42 7 July 29 44% Mar. 13 New York Dock pf... 10,000,000 July 15, "19 2 SA 5 65% 61% wy% + 14% 1,100 
“114 *104% °*93% *93% 02% Aug 1 92 Aug. 1 N. Y., Lack. & West.. 10,000,000 Oct. 1, 19 +4: «- ¥ ; 92 a - ee 
52% 21% 45% 27 40% July 17 25% Feb. 13 N. Y., N. H. & Hart. .157,117,900 Sep. 30. 13 : a 33% 33% 32% 32%:— % 7,600 
29% 17 24% 18% 24% July 17 18% Jan. 21 N. Y., Ont. & West.. 58,113,900 Jan. 14. ‘18 2 ‘ 19% 20 19% 19% — % 400 
28% 20 21% 14 20 May 29 14 Oct. 15 Norfolk Southern .... 16,000,000 Jan. 1, 14 % .. oe as sa 14 .- ” cone 
138% 92% 112% 102 112% May 19 98% Sep. 22 Norfolk & Western. .120,6°6,000 Sep. 19, ‘19 1% Q. 100% 100% 99% 99% — 14% 3.000 
89% 71 79 69 7 July 2 69 Aug. 20 Norfolk & West. pf.. 23.900.000 Aug. 19, '19 1 Q Es és “Ss 69 fe ee 
72% 39 57% 39 67 July 28 47 Jan. 11 North American ..... 29,779,700 Oct. 1, °19 1% Q 59 62% 58% 62% + 2% 600 
110% 75 105 81% 99% May 27 84 Aug. 8 Northern Pacific ....247,998.400 Nov. 1, °19 1% Q 86% 86% 84% 8% — 1\% 9,300 
125 59 70 52% 97 June 2 46 Jan. 30 Nova Scotia St.& Coal 12.610.700 Oct. 15, °19 1% Q 77% 84 1% 81% + 5% 6,000 
148% 31% 48 35% 61% July 10 35% Feb. 14 Q)HIO CIT.GAS($25) 45,935,500 Sep. 1,°19 $1 Q 538% 55% 52% 58% ; 47,700 
B4 42% 46% 40 55 July 25 43 Jan. 18 Ohio Fuel S..($25) 19,813,000 Oct. 15,°19 62%c Q 52% 52% 31% 51% — 2 200 
™ 3% 18 4% 19% May 13 5% Mar. 18 Ontario Silver Mining 15,000,000 Jan. 4, '19 Bc Q 7% 9% 7% 9%. + 2% 20,000 
ee ee ee ee 13% May 10 8 Feb. 3 Okla.Prod. & Ref.($5) 11,981,420 O¢t. 2,°19 12%c Q 10% 10% 9% 10 = % 21.91) 
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r Yearly Price Range Amount -—Last Dividend—, 
1917. 1918. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High. — Date. Low. Date. Stock Listed. Paiu. Cent. riod. Firei. High Low Last. Change. Sales. 
eo “ = 346 New 2. 22 Oc.2s 4ne Tevet .....0: GS20400  .nceciics bis .. 134% 146 130 110 6,200 
223% 10 ivy 107 104 May 16 100 Oct. 31- Owens Bottle pf...... 9,856,600 Oct. 1, '19 1% Q 4100 100 100 1 200) 
106 51% 70% 44 74 Oct. 18 46 Mar. ‘% Owens Bottle ($25)... 9,645,575 Oct. 1, °19 Tc Q T0O% 70%, 66% 2% 8,000 
ee . 45% WW 47 May 1 40 Aug. 25 paciric COAST.... 7,000,000 Nov. 1, ‘19 1 Sat. - 6 i:  4@ 9 os 
a oe - oe, 55 Mar.27 55 #£=Mar. 27 Pac. Coast 2d pf.. 4,000,000 Nov. 1, ‘19 1 Q ‘ co titties Stil. aor — ere 
80 Oct. 18 73 Oct. 24 Pac. Development.... 6,955,450 ........ . 76 " , % 2,300 
en - 75% July 24 62% Oct. 30 Pac. Gas & Electric.. 34,044,100 ......... oe 4 O4% 64% 6] ‘ 23% 2,400 
40% «418 40 23% 42% July 11 29% Feb. 8 Pacific Mail ($5)..... 1,150,000 June 16, °19 ¢$1.50 Q 3&% 4) er BS14 1% 4,010 
84% 17 27 18% 39% Aug. 26 2 Jan. 21 Pac. Telephone & Tel. 18,000,000  ........ ; e. ana 34 36 4 f { 1,600 
98% 04 Se ae 90 July 30 88 Feb. 27 Pac. Tel. & Tel. pf... 32,000,000 Oct. 15, '19 1% Q i > een 
ee - 12% 63% 140% Oct. 22. 6 Jan. 21 Pan-Am. P.& Tr. ($50) 41,987,550 Oct. 10,°19 $1.50 Q 133 134% 12! 1% 64,300 
‘6 my a 3% Oct. 29 2% Nov. 1 De SR Secccc ck. meade --ssenkaxd ea a 2% 3% t 5,200 
98% 87 124% 8 225 Oct. s0 -117 Jan. 21 Pan-Am. P. & Tr. pf. 2,876,600 Oct. 1, °19 1% Q 225 225 21%, 100 
57% 40% 50% 43% 48% May 19 42% Aug. 27 Penn. R. R. ($50). ..499,265,700 Aug. 30, '19 jsc Q 131% $31 131% % 12,319 
at a oa <a 58 July 16 27% Apr. 30 Penn Seaboard Steel..(sh.)64,088  ........ oi ie 4014 $2% 40) 4 1% 10,650 
106% 35 61 39% 57 May 26 40 Aug. 20 People’s Gas, Chicago. 38,495,500 Aug. 25, '17 1 es 4414 $414 $1 4 1,400 
12 4% 6% 4% 20 July 17 4% Mar. 26 Peoria & Eastern..... 10,000,000 ........ ae ~~. wel. «6 “eR | dacveedigaeee 
36% 12 18% 1% 26% June 11 12% Jan. 21 Pere Marquette...... 45,046,000 ........ i as 24 24% ‘ y, 7,500 
73% 45 64 52% 67% July 15 56 Mar. 27 Vere Marquette pr. pf 12,429,000 Nov. 1, '19 1% Q 65 65 64 % 700 
57 37 50 30 49 May 21 40 May 8 Pere Marquette pf... 11,200,000 ........ ‘ a 46 165 4 1% 100 
35 20 37 29% 61% July 7 30 May 3 Pettibone-Mulliken.... 6,995,800 ........ . ve a6 060Ult,lt lc (itt, ee 
99 91% 100 98 100 July 1 100 July 1 Pettibone-Mul. Ist pf. 1,000,000 Oct. 1, '19 1% Q * . a eee 
42 24% 35% 21 43 Apr. 28 30 Jan. 3 Philadelphia Co. ($50) 42,943,000 July 31, '19 iS5c = Q 35 39% } 2% 1,000 
41% 25 51% 34 99 Oct. 20 38% Jan. 22 Pierce-Arrow M. (sh.) 250,000 May 1,°19 $1.25 Q 90% 9551 s, % 182,200 
98% 88 104 89 111 Oct. 20 101% Jan. 3 Pierce-Arrow Mot. pf. 10,000,000 Oct. 1, '19 2 Q 109 109% Os 2 Mw 600 
ws 19% 14% 28% May 9 16 Jan. 2 Pierce Oil ($25)...... , eee hie 21 21% % 8,300 
oF he oon fe a Ok, Se ee ee ee OO OE. oo csicad.. <ctwaacs . asdaneas bs .. 105% 105% 10: % 1,700 
54% 37% 58% 42 74% July 29 45 Feb. 3 Pitts. Coal of Pa..... 31,025,300 Oct. 25, '19 1% Q 63 647 f 3% 8,400 
90 74 85% 79% 98 May 28 85% Mar. 17 Pitts. Coal of Pa. pf.. 34,983,600 Oct. 25, '19 1% Q 95 95 9 1 200 
82 50 58% 46 72 Sep. 13 44 Apr. 29 Pitts., C., C. & St. L. 84,522,700 July 25, '19 2 SA 68% 69 Gs % 500 
160% 154 °130% *124% %*135 Mar. 15 *134% Mar. 27 Pitts., Ft. W. & Chi.. 65,216,900 Oct. 1, 19 .  - ee err Ser Peery: 
ie ‘ie a *131% July 8 *130 Sep. 3 Pitts., Ft. W. & C. pf. 19,714,300 Oct. 7, °19 1% Q F aeons 
102 87 98 90 99% May 14 90% Jan. 16 Pittsburgh Steel pf... 10,500,000 Sep. 1, '19 1% Q 93 93 9 iy 100 
35% 18% 40% 22% 44% June 9 30% Aug. 21 Pitts. & West Va.... 30,500,000 ........ oe 6 32% 5} 303 ly 3,400 
68 535% 82 61 84% June 7 78% Aug. 18 Pitts. & West Va. pf. 9,100,000) Aug. 30, '19 1% Q 79 79 79 9 1 100 
26% 17 20 15 31% Oct. 18 12% Feb. 5 Pond Cr. C.t.cfs.($10) 1,379,510 Oct. 1, '19 25c Q 30% 307 r ly 16,200 
83% 49 73 55% 109 Oct. 20 59 Feb. 1 Pressed Steel Car Co.. 12,500,000 Sep. 3, ‘19 2 Q 101 108 99 0 6% 39,600 
107 90 100 93 106 July 16 100 Mar. 3 Pressed St. Car Co.pf. 12,500,000 Aug. 27, 19 1% Q ae ee PS 
131 97 100% = & 91% Jan. 7 73% Oct. 22 Pub. Serv. Corp., N.J. 29,999,000 Sep. 30, '19 1% Q ae a: a re ee 
167% 106% 132% 100% £=132% July 17 112% Aug. 8 Pullman Co.......... 120,000,000 Aug. 15, '19 2 Q 126 127 1% 3,100 
oe 7“ oa os 97 Oct. 30 51 Apr. +4 Punta Aleg.Sug.($50) 5,235,000 ........ P 81% 97 13% 98,500 
58 36% 7814 45% 106 Nov. 1 68% Feb. 10 AIL. ST. SP. CO.. 13,500,000 Sep. 30, °19 2 101 106 99) 4Y% $14 14,000 
101 88% 105% %5 112 June 3 104 Feb. 4 Rail. St. Sp.Co.pf. 13,500,000 Sep. 20, 19 1% 108% 108% 108 8 100 
32% 19% 264% 19% 27% July 17 19 Mar. 4 Ray Con. Cop. ($10). 15,771,790 Sep. 30, ‘19 due WQ 22% 2OY, 5% 5,400 
104% 60% 996% 70% 3% June 6 74% Aug. 8 Reading ($50) ....... 70,000,000 Aug. 14,'19 $1 Q 82 R2%, 79 1 20,400 
45 34 39 34% 38% Feb. 4 34% July 22 Reading Ist pf. ($50) 28,000,000 Sep. 11, '19 Hc Q 34% 35 34 500 
45% 33% 40 35 39% May 16 36 Apr. 30 Reading 2d pf. ($50) 42,000,000 Oct. 9%, '19 He Q 37 37% 7 % % 400 
ee ee ee oe 105% Oct. 24 68 Aug. 18 Remington Typew’t’r. 6,848,700 ........ ; c« 2 10: 98 2% 26,100 
os oe ee os 101% Nov. 1 96% June 28 Rem. Typew. Ist pf.. 2,517,200 Oct. 1, '19 1% Q 1011 1011 101 y ly 100 
ne ve ‘ ae 100 Oct. 8 95% Aug. 25 Rem. Typew. 2d pf... 4,274,200 Oct. 1, 19 2 een 2. cc ee ” aot dleubenes 
e es oo - *115 Oct. & *115 Oct. 8 Rens. & Saratoga.... 10,000,000 July 1, ‘1 4 SA ; er ee 
04% 60 06 12% 145 Nov. 1 7114 Keb. 18 Repub. Iron & St. Co. 27,352,000 Nov. 1, '19 1% Q 110 145 10 34% 687,900 
105% 89 102% 92% # 106% July 28 166° Jan. 13 Rep. Iron & St. Co.pf. 25,000,000 Oct. 1, 19 1% Q 104% 10% 1 i % OO 
“se oe oe ee 74% Nov. 1 44% Sep. 24 Rep. Motor Tr. (sh.). 100,006 steee nee ++ .* 51 74} S 17 30,500 
78% 59 145 70 120% July 22 70% Jan. 21 Roy.Dutch Am.shares. ........ Aug. 8, °19$3.0935 . on 
ay ns Py ae 121 July 17 84 Aug. 8 R. Dutch N.Y shares. ........ Aug. 8, '19$3.0935 1064 109% 10 % 2% 147,400 
os os 17 Aug. 22 17 Aug. 22 Rutland pf....'...... ES - a creer 
ais nd ea a 17 July 14 13% June 17 ST. JO. LEAD.($10) 14,094,660 Sep. 20, 19 Ze Q 15 Ww / 15% % 900 
26% 12 17% 9% 27% July 15 10% Jan. 21 St. L.-Sart Fran.. 46,432,000 «20-00 = ae 19% 4 a 4,400 
42 24 83% 21 37 May 2 2 Jan. 27 St. L.-San Fran. pf..: 7,500,000  ....... ne ee 26 rt 26 3 Thy 
382 22 25 19 25% July 9 14% Aug. 13 St. L. Southwestern.. 16,356,200 Aug. 30, '19 1% Q 14% 15 14 be 200 
53 34 40% 28 37% June10 25 Aug. 29 St. L. Southw. pf.... 19,893,700 Apr. 15, 14 % .. @ 29 9 700 
108 53 80% 51% 94% Oct. 17 53% Jan. 3 Savage Arms ....... 9,239,300 Sep. 15, '19 11, Q 88! I3%, ) ¥, 7,600 
68 4% 18 4% 29% Aug. 7 6% Mar. 21 Saxon Motor ........ 6,000,000 Apr. 19, ‘17 Mm :« 2 24%, c 1% 1 8,500 
18 ™ 12 7 12 July 2 7% Feb. 13 Seaboard Air Line.... 20,743,300 ........ ‘i R5, 9 9 500 
38% 16% 25% 15% 23% July 17 15% Feb. 3 Seaboard Air Line pf. 12,236,600 Aug. 15, '14 1 a 2 1% a % 300 
188% 123% 176% 133% | j$$.:224% Oct. 22 168% Feb. 13 Sears, Roebuck & Co.. 60,000,000 Aug. 15, 19 2 Q 21 J20) 20) 7 700 
127% 115 120 116 120 Mar.15 117% Sep. 20 Sears, Roe. & Co. pf.. 8,000,000 Oct. 1,°19 1% Q . aoe 
20% 15 18% 13 19% July 25 10 Feb. 19 Shat. Ariz. Cop. ($10) 3,500,000 Oct. 20, °19 He Q 1s 13% i : 1,200 
ee . “ ** 63% Sep. 26 58% Oct. 1 Sinclair Cons. Oil(sh.) | re Su 35 61% Md % % 333,800 
as om ea i 1% Oct. 6 % Oct. 18 Sinclair Con. Oil rts... ........ Se , P 14 Me Lg 42,861 
TA% =H 11% 39 88% Nov. 1 46% Feb. 10 Sloss-Shef. St. & Iron 10.0)000) Ang. 11, °19 Ite Q vi SRY, as +21% 53,700 
98 88% 93% 81 97% July 2 85 Mar. 11 Sloss-Shef. S. & 1. pf. 6,700,yuu0) Get. 1, °19 1% Q 94% 94% 45 4 Y 200 
208 135 162 120 257 Oct. 31 132 Jan. 2 South l’erto Rico Sug. 5,625,000 Oct. 1, °19 5 Qo 22 257 465 t45 3,013 
114% 100 110 102 115% July 24 107 Jan. 27 South I’orto Rico S.pf. 5,000,000 Oct. 1, '19 2 Q 115% 115% 11 15% % 100 
98% 75% 110 80% 115 June 2 92% Aug. 8 Southern Pacific......301,405,200 Oct. 1, '19 1% Q =4110 110 (K 1% 12,450 
33% 21% 34% 20% 33 May 19 23 £=Aug. 8 Southern Railway.... 89,101,600 ........ . le 25% 26 4 2% 4,100 
70% 51% Te «860457 72% May 27 59% Aug. 21 Southern Railway pf. 58,356,100 June 30, '19 2% SA 62% 631 tj 6314 %, 1,600 
100% 77% 120 N+ 160 Oct. 18 124 Jan. 14 Standard Milling .... 5,841,700 Aug. 30, '19 +4 ete? 2s 2060s), eee 
90% 78 86% 79 94% June12 85% Jan. 2 Standard Milling pf.. 6,488,000 Aug. 30, 19 1% Q S94 
ne ‘ oe " 14 Oct. 22 S et. 27 MiemiarG Milles ts. oli teeicss. ; ie , | ee rr es tr 
oe we ee ee 162 Oct. 29 86% Jan. 11 Stewart War. Speed.. 10,000,000 Aug. 15, '19 2 Q 159 162 L 3 300 
os oe as ee 109% Oct. 11 36% Jan. 10 Stromberg Carb. (sh.) 50,000 Oct. 1, '19 $1 Q 9% 971% 9 3% + 1% 9,900 
110% 33% 12% 33% 151 Oct. 28 45% Jan. 22 Studebaker Co....... 30,000,000 Sep. 2, '19 1 Q 139 151 134 8% 4% 427,500 
108% 8 100 80% 104 Oct. 28 92 Jan. 22 Studebaker Co. pf.... 10,775,500 Sep. 2, 19 1% Q 104 104 104 O4 1 100 
53% 35% 55 37 144% Oct. 14 42% Feb. 14 Stutz Motor....:(sh.) 75,000 Oct. 1,°19 $1.25 Q 1233 134% 121 RY, 5% 7,700 
51% 39% 455% 34% 54% June 3 32 Jan. 21 Superior Steel ....... 6,000,000 Nov. 1, ‘19 % Q 445 52 1¢ 0 4% 10,500 
102% 96 100 95 10 June20 95% May 14 Superior Steel Ist pf.. 2,560,600 Aug. 15, ‘19 2 Q 106 100 10K 00 1 100 
19% 11 21 12% «17% May 5 12% Mar. 17 "FENN. C. &C.t.cfs. 798,085 May 13, ‘18 $1 . 2% 12% se 5,600 
28 4 114% 2038 %41386% $|.}345 Oct. 30 18 Jan. 9 ORE SOBs os ode 84,261,200 Sep. 30, ‘19 2% Q 307 345 333% +31% 57,500 
19% 11% 29% 14 70% July 2 27% Jan. 21 Texds & Pacific..... 38,760,000 =... wee nee oe 2 D3 5% ] 18,100 
167% 131 150 130% #460 May 2 180 Jan. 3 Texas Pac. Land Tr.. 2,600,700 ........ , re ‘em - 66 eimes 
48% 14 21% 12% 25% July 23. 13% Jan. 3 Third Avenue ....... 16,590,000 Oct. 1, 16 1 a 19 19 if 16 % 400 
206% 165 200% 178 274 Nov. 1 207 Jan. 3 Tide Water Oil....... 33,087,000 Sep. 30, '19 4 Q 245% 74 j i4 +-26 800 
80% 42% 823, 48% 115 June30 72% Jan. 29 Tobacco Products..... 17,596,400 Aug. 15, '19 11% Q 104% 10% 101 101% by 15,100 
105 86 104% 87% $120 June30 99 July 21 Tobacco Products pf.. 8,000,000 Oct. 1, °19 1% Q 104 104 10 101 3 600 
10% 4 1% 4 13% July 29 5 May 1 T.St.L. & W. cfs. of d. 8,636,700 paaateaan 2 a i a re 
15 8 16 8% 25% July 25 10 Jan. 25 T.,S. L.& W.pf.c.of d. 8,833,500 = ......... ° ‘ es 24% ee ee 
ee a ae ae 61% Oct. 20 42% Aug. 18 Transcont. Oil...(sh.). 2,000,000 ........ - od 56% 57% 56% + & 44,200 
48% 37 42 36% 74% Oct. 20 37% Jan. 11 Transue & W. st.(sh.) 100,000 Oct. 20,°19 $1.25 @Q 63% 71 6 66% 3 16,400 
95 62 65% 32 60 June 3 38 Jan. 16 Twin City Rap. Tran. 22,000,000 Jan. 2, ‘19 1 Pr ‘ ane vet 
125. 125 125 100 102% Oct. 7 102% Oct. 7 Twin City Rap. T. pf. 8,000,000 Oct. 1, 19 ee: | em <cr-o* 
100% 83 112 100 187 May 27 115 Jan.: 7 NDER. TYPEW’R. 9,000,000 Oct. 1, '19 2 Q ee ee ee 
120 112% 112 104 121 Feb. 17 121 Feb. 17 Underw. Type. pf. 3,900,000 Oct. 1, ‘19 1% Q re | eee eee ee 
112 59% 80 65 100. July 10 75 Jan. 3 Union Bag & Paper.. 9,890,100 Sep. 15, '19 1% Q 5) 95 94 4%, % 200 
149% 101% 137% 109% 138% May 29 119% Aug. 8 Union Pacific ....... 222.291.600 Oct. 1, ‘19 2% Q 122% 124 12 23 7,300 
8% 69% T6% 68 74% Mar. 5 66% Oct. 27 Unicn Pecific pf..... 99,543,500 Oct. 1, '19 2 SA 66% 67% 64 66% % 3,150 
ce a ae 45% Oct. 14 41% Nov. 1 Union Oil ...... (sh.) 1,008,000. ........ rr a 424, 42% 411, 41%, % 35,200 
49% 34% 44% 36% 58% July 28 37% Jan. 11 Unit. Al. St. t.cs.(sh.) 525,000 Oct. 20,°19 $1 Q 50K 54% 1 4 3 19,200 
127% 81% 108% 83% 255 Oct. 9 107% Jan. 2 United Cigar Stores.. 5,897,250 Aug. 15, '19 <% QQ... re 
120% 98% 110 101% 122 Aug. 1 106 Feb. 5 United Cig. Stores pf. 4,527,000 Sep. 15, '19 m% @ .«. 121 c.- | eee 
80 64 90% 69 175% July 29 90% Jan. 6 United Drug ........ 19,997,400 Oct. 1, 19 1% Q 153 157 149 157 + 2% 1,000 
64 48 50% 46 55% Apr. 7 80 .July 18 Un. Drug Ist pf.($50) 8,025,000 Aug. 1,°'19 87%c Q 53 53 5 52 - & 8u0 
‘ a cae re 21 Aug. 15 21 Aug. 15 Dip wetie., TG WONG... ckcccscc {t0bvs000 De ah 21 cats |} “Seabees 
91 74 8% 77 165 July 29 91 Jan. 28 United Drug 2d pf... 9,896,800 Sep. 1, °19 1% Q |S Se ee 
68% 59 61 58 62 Junel0 SR Jan. 22 United Dyewood...... 13,918,300 Oct. 1, 19 1% Q Snore eee 
04 90 96% 95 % May 23 8 May 23 United Dyewond pf... 4,500,000 Oct. 1, 19 1% Q = 9G oe *)  Neemaas 
154% 105 166% 116% 215. Oct. 30 157 Feb. 10 United Fruit Co . 50.216,500 July 15, 19 23% Q 188 215 1 25 +18 31,900 
33% 15% 2 .21% 30° Oct..2 20% Apr. 21 Uuited Paperboard... “9,186,100 Dec. 16, ‘18 1 rik ; 28 bas oe ara 
11% 4% iL 4% 15% July 1 7% Jan. 9 United Rys. Inv. Co.. 20,400,000 béedeves os eo“ il 11! il 11% +1 600 
' Pe ’ % 
o : 
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cr Yearly Price Ranges Amount -——Last Dividena—, 

see i918. This Year to Date. STOCKS. Capital Date Per Pe- 

High. Low. High. Low. High. Daic. a. Gree Stocn | sted. Paid. Com, vied. First. High. Low. Last. Change. Saies. 
23% #$11% #&4«220 10% 34% July 1 15 Jan. 13 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, "Ui 1 ae pe x ae 200 
ee as ee ee 119% Oct. 11 80% Aug. 20 Un.Retail Stores (sh.) ) aa ine 115% 118% 114 116% + 3 219,600 
24% 10 16% 11% 38% Aug. 7 14 Jan. 16 W.S.C.1.Pipe & Fy.Co. 12,000,000 Dec. 1, '07 1 oni ae 31% £29 30 — %& 3,300 
63 42 47% 640 74% July 7 42% Jan. 16 U.S.C.1.Pipe & Fy.pf. 12,000,000 Sep. 13, '19 1% Q oa a mm 64% + Sarees 
21% 16 16% 14% 32% May 24 16% Feb. 5 U.S. Express........ 10,000,000 Nov. 29.°116 $8 Sp. 25 25 25 25 —1 100 
44% 11% 61% «33 91% Oct. 1 49 Jan. 2 {§U. S. Food Products. 30,944,800 Oct. 18, '19 t2 Q 8% 87% 845% 5% + % 15,400 

171% 98% 137 96 167 May 27 97% Jan. 22 WU. S. Indus. Alcohol. 12,000,000 sep. 15,°19 4 @Q 108 112% 108% 111% + 5% 28,400 

106 RN 99 4 110 May 21 964% Jan. 2 U.S. Indus. Alco. pf. 6,000,000 Oct. 15, 19 1% Q 10 104 104 104 — 1% 100 
_ us = ae 46% Oct. 14 34 Oct. 30 U. S. Ind.Aleo. rts... .....632.0 ceccuees ny ae 42% 34 42% 47 11,300 
22% 10 26 8 50% June 6 17% Jan. 3 U. S. Realty & Imp.. 16,162,500 Feb. 1, 15 1 ic Sa 45° 42 5 —1 1,100 
67 45 80% O51 138% June 30 73 Jan. 21 U. S. Rubber Co..... 36,000,000 Oct. 31, °19 2 Q 124% 138 123 134% +12% £218,800 

114q%~Ci«CSM 110 95 119 July 14 108 Jan. 20 U.S. Rub. Co. Ist pf. 62,086,400 Oct. 31, 19 2 Q 113% 114% 113% 114% + % 500 
ee ee en 135 Oct. 31 117% Oct 3 TG. SUR. Siwasases © ° eeegesns ‘ -. 124% 135 124% 135 +11 1,100 
67%, 40 50% 36 77 Oct. 28 40% Jan. 21 U.S.Sm.,R. & M.($50) 17,555,700 Oct. 15,°19 $1.50 Q T3% 77 72% 74 + 1% 25,900 
52% 48% 47% 42% jj+$.%50% May 3 45 Jan. 18 U.S.S.,R.& M.pf.($50) 24,317,550 Oct. 15,°19 87%c Q 49 49% 49 49% + % 400 

136% 79% 116% 86% 115% July 14 88% Feb. 10 U. S. Steel Corp..... 508,302,500 Sep. 29, "19 1% Q 107% 110% 106% 109 + 3% 862,400 

121% 102% 113% 108 117% July 17 113% Feb. 10 U. S. Steel.Corp. pf. .360,281,100 Aug. 30, 19 1% Q 115% 115% 1155 115 — % 2,700 

118% 70% 93 T1% 97% July 16 65% Feb. 7 Utah Copper ($10)... 16,244,900 Sep. 30,°19 $1.5 Q 815% &2 79 80 —1 10,400 
24% D% 16% 11 21% June 11 12% Oct. 4 Utah Securities Corp. 15,707,500 sc cccces ° oe ron 12% 13 12% 13 + %& 1,700 
46 «8606 60% 33% 92% July 14 51 Feb. 10 ys. -CAR. CHEM... 27,984,400 Nov. 1,°19 1  Q 7% 8% 77% £=18% + % 1,600 

112% 97 113% 98 115% Oct. 7 110 Jan. 7 Va.-Car. Chem. pf. 20,233,100 Oct. 15,°19 2 Q 114% 115 114% 15 + % 300 
77 46 732% SO 82% Oct. 25 5 Mar. 31 Va. Iron, C. & Coke.. 9,073,000 July 25, "19 3 P 81% 82 75% 78 — 3% 1,400 
10% 6 10% ™ 29% Oct. 23 12 Jan. 6 Vulcan Detinning ... 2,000,000 hacnsaee “s ac “ae 24 24 24 — 5 100 
24% «+20 42 2 9 Oct. 23 40 Jan. 28 Vulcan Detinning pf. 1,500,000 Oct. 20, '19 4#2% Q 92 92 90 90 — § 200 
1% #7 «12 #7 13% July 23 7% Jan. 20 W7ABASH ......... 59,017,200 ........ . -. «i . -. aa | 
58 36% 44% 30% 38 May 19 28% Sep. 30 Wabash pf., A.. 61,652,300 Apr. 30, 18 1 -- 30% 30% $$29% =2% — % 2,200 
30% 18 26% 19% 25% July 9 19 Jan. 23 Wabash pf., B....... SE cccnes os --, 2 20 20 20 + % 100 

144 70% 88% 63% 79 May 23 53 Apr. 26 Wells Fargo Express. 23,967,300 July 20, ‘18 1% .. 55% 59 58 58% — % 700 
23 12 17% 10 14% July 17 9% Apr. 21 Western Maryland.... 46,542,400 neta Ad re a 12% 12% 11% 11% — % 1,700 
48 35% #32 20 30% July 10 20 Sep. 18 West. Maryland 2d pf. 9,556,700 ........ oe ee .- = = 22 Sin eee 
18% 10% 24% 13 26 July 14 17 =Feb. 3 Western Pacific Ry.. 47,295,200 ........ re ‘eg 22% 23 22% 23 ‘ 4000 
52 35% 64 46 61% Jan. 9 52% Feb. 20 Western Pac. Ry. pf. 27,338,100 Oct. 18, 19 1 Q 55% 55% 55% 55% — % 100 
99% 76 95% 77% 92% May 26 82 Sep. 22 Western Union Tel... 99,817,100 Oct. 15, '19 1% Q 8% 8% 9% 8% — % 801) 

113% 111 95 5 126 July 3 94% Jan. 15 Westing. Air Br.($50) 29,165,800 Oct. 31,°19 $1.75 Q 114 116 114 115% + 2% 500 
56 33% 47% 38% 59% June 9 40% Jan. 21 Westing. E.& M.($50) 70,813,900 Oct. 31, '19 $1 Q HO% 58% 55% 57% ied 95,200 
70% 52% 64% +59 70 May 16 61 Feb. 2 W.E. & M.1st pf.($50) 3,998,750 Oct. 15, '19 $1 Q we ae a —_— ast gohees 
- an *200 = *200 175 Sep. 25 175 Sep. 25 Weyman-Bruton ree on re mr ea = 175 es ee 
22% 1% 12% 8 18% Sep. 24 7% Mar. 5 Wheel. & Lake Erie.. 33,556,000 = ........ ee diel 14% 15 14% 14% iy 7,300 
50% 16% 26 17% 28% Sep. 23 17 Jan. 30 Wheel. & L. E. pf... 10,305,400 6 os eeece oe oe 22% 22% 22% 22% —1 100 
562% 33% 50 36% 86 Oct. 20 45 Jan. 3 White Motor .($50)... 19,938,500 Sep. 30, '19 $1 Q 7d 80 73 74% 1% 9,200 
88% 15 30 15% 40% June 2 23% Jan. 22 Willys-Overland ($25) 41,611,900 Aug. .1, '19 2e Q 34% 36% 33% 34% ine 89,500 

100 69 89% 75 98% May 9 87% Jan. 7 Wiltys-Overland pf... 14,539.850 Oct. 1, '19 1% Q 945% D458 9456 945 iy 100 
My «42 T7% 45% 104% July 2 65% Jan. 20 Wilson & Co..... (sh.) 200,000 Nov. 1, °19 1% Q 8S 85 82 83% . 5,200 

107 96 99% 90% =104% Junel16 96% Feb. 17 Wilson & Co. pf..... 10,476,400 Oct. 1, '19 1% Q 14 ee * 100 we” pg med 
&y% «33 39% 29% 41% May 16 30 Sep. 25 Wisconsin Central ... 16,147,900 ‘ nar’ en he 331% 33% 33% 33% + % 300 

151 99% 128% 110 136% July 25 120 Feb. 7 Woolworth (F.W.)Co. 50,000,000 Sep. 1, 19 2 Q 126% 126% 126% 126% 4+ *% 200 

126% 113 18 lll 117% Jan. 17 114% June 26 Woolw’th(F.W.)Co.pf. 12,500,000 Oct. 1, °19 1% Q 115% 115% #115 115 = 100 
37% 23% 6 34 117 Oct. 7 50 Feb. 13 Worthington Pump... 12,179,100 ........ man io ‘Ea 113% 101 104% + 2% 24,600 
97 88 91% 85% 98% Oct. 15 88 Jan. 9 Worth. Pump pf. A.. 5,578,920 Oct. 1, ’19 1% @Q an ei wt 98 bp. ce See aketate 
63 50 70% 59 81 Oct. 8 66 Jan. 3 Worth. Pump pf. B.. 10,290,100 Oct. 1, °19 1% Q 80 80 80 80 900 

. 
Last Sales of Inactive Stocks 

Btock. Last Sale. Date Stock. Last Sale. Daie. Stock. Last Sale. Date. Stock. Last Sale. Date. 

Alleg. & Western............ *101 Nov. '18/Consol. Coal of Maryland... 94 Jan. '18}Helme (G. W.) Co.......... 199 Jan. '17| Northwestern Tel............ 51 Nov. '15 

American Cities pf.......... 10% May '18/Cripple Creek Central pf.. 28 Feb. '18| Hocking Valley ............. 112 Apr. '15| Old Dominion ee 70% Apr. "16 

American Coal ($25)........ 52 June ‘'18/Dsyton Power & Light pe. 97 Nov. '16| Ingersoll-Rand .............. *185 Sep. '18|pabst Brewing pf........... 92% Dec. "16 

American Smelters pf. B.... 91% Aug. '17|Detroit Mackinack .......... *7 July '15|/Island Creek Coal.......... 67 June 'l8/R. R. Sec. (Ill. Cent. col.).. *60 Nov. 17 

Car., Clinch. & Ohio........ 22% Aug. '17|}Du Pont Powder pf......... 104% Dec. '16] Manhattan El. Supply....... 48 June 'l8/ ya Ry. & Power............ 47% Sep. "16 

Car., Cllrch. & Ohio pf...... 50 Oct. '17|Eastman Kodak ........... *605 Aug. '15| Mobile & Birm.............- 81% Nov. '16 Weyman-Bruton pf.......... *100 Oct. °18 

Certain-Teed Prod. 2d pf.... *78% July "18|/Hav. El. Ry., L. & P........ *95 Mar. '18| Montgomery Ward pf....... 111 Apr. '14] e¢Qaa lot. 

Cleve. & Pitts. sp. gtd. ($50) *50 Apr. '17|Hav. El. Ry., L. & P. pf.... 105 May ‘17! Northern Central ($50)...... *72% Apr. '18 

Footnotes 
High and low prices are based on sales of;18, and prices given in the yearly range Amount Kind. Amount. Kind. 
100-share lots, except in special instances, ingiede ese A — compete, , ‘ Am. Sugar Refining....... %% Te SRS THAD nav icsccccvacsc $1 Extra 
where an asterisk (*) indicates that the price e Fates 0 vidends referr © under |/Buffalo & Susquehanna... ‘14% Extra /Standard Milling......... ad a a Extra 
, ‘ 
given is for less than that amount. {In- pon Bee mpeg § AD, cutre of apenas Burns Brothers ............ 244% Stock |Tide Water Oil............. 2% Extra 
’ cluding the amount of New York Central Aitte-Chas P —- ae ~_—_ a oe a gue b6qnees 214% bm 4 U. S. Food Products...... 114% Extra 
> s~ Mimers pPIi.......66. %o ack a orn et. © eercecces « ac. 

: Railroad — a Ps nna b. scrip. Am. oy) & Leath. pf..... 2% Extra |Central Leather............ 2% Extra Vulcan meen pf Mates 1% Back. 
||Formerly Distillers Securities Company.j/am. Ice pf................. 1 % Extra | Kennecott Copper..........- Extra | Kelly Springfield Tire paid $1.50 in commcn 
Dealings under present name began April pr Ee Ship)uilding..... 2%4% Extra (Capital distribution.) stock Sept. 15, 1919. 

Transactions on the New York Curb 
Trading by Days Range, 1919 Net Range, 1919 Net 
Industrials Oils Mining Bonds High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch’ge 
Monday .......+... 265,220 319,470 284,500 $594,000 6% 2 2,400 Havana Tobacco.. 4 3% 4 + & 8 5 2,400 United Eye Glass... 8 7 S — & 
Tuesday 190,400 346,755 251,760 390,000 25 3 3,350 Havana Tob. pf.. 18 13 ww. +3 27 il 7,100 *Un. Pic. Prod.... 23% 20 2% + % 
Wednesday 226,950 376,725 341,530 126,000 62 48 16,300 Hendee Mfg. ..... 61% 57 SB + (% (8% 33% 1,300 United Motors. 68% 67 + 7 
Thursday ......... 263,050 308,373 277,150 144,000 10% 6 9,100 *Heyden Chem.... 8% By 8% — % 3% fe 14,600 Un. Prof. Sharing. 3% 2% 2% ue 
Friday ......... 202,587 250,325 343,600 196,000 14% 4% 16,500 Hupp Motor Car.. 14 13% 138% — % 41% 1%. 8,000 U. S. Light @ H.. 3% 3% 3% — % 
; Sawrday ......... 116,476 170,350 275,656 69,000 25 13% 900 Imp. Tob. G.B.& I. 17 16 6 + % 30% 19% 26,600 *U. R. St., Candy. 23% 22% 22 om 
; reeeeiiadile deintanaets ” tamale 7 50% 24% £10,100 *Indian Packing... 27% 25 4 — 1% 8% 2 Gas Uy. &. &. G....... ™ 6% 7 ty 
: Wetal cecccccce 1,264,663 1,772,007 = 1,774,190 $1,519,000 63 29 1,500 Inter. Products.... 5 55% 5% — 2% 28 27% 700 U. S. High S. T.. B 27% =—28 os 
; omauneeean 35 10% 2.500 Inter. Rubber... .. 22 20% 2% + 1% 59 Bs) —— U. S. Distributing. 59 55% 5ST + 1% 
U ; £ 2 ps 66% 37% 20,900 *V. S. C. of Am.. & 57 | 6T% - 
i Range, 1919 Net — 9° eee 2  -s 33 2t34:100 °V. Vivadou, Ine. 3 300M OH I 
es High Low Sales High Low Last Ch’ge % me “am tte tee P 2 #32 —3 0 42% 900 *Warren Bros.... 78 % a 
} 3% 1% 9,100 *Acme Coal....... %™ %m% 2 + %& , ' 7.100 1 ie Pos “4 nen 3 “3% ; 6% «2 1,000 Wayne Coal...... 5: 5-+ % 
[ 12% 6% 6,900 *Aetna Explosives. 104 %% 10 — % os wt mei me ke © wth STANDARD OIL SUBSIDIARIES 
it 67 = 6 100 Aetna Explo. pf... 67 67 67 7 98 27% 200 *Lima Loco. a ao a nf 30% 17% 4,100 Anglo-Amer. Oil.. 29% 28% 29% + % 
fm 6 54 400 Air Reduction. .... 56 5 SS —1 aa $4 «seaeetaiva fee 33 29% 30% — % 88 73 1,810 Atlantic Lobos.... 82 78 78% — 2 

67% 5) 46,600 Allied Peck., Inc. 66 62 65% + 4% 4% 33 («76.000 “ee vagy "elas 35 33% oom me 100-142 335 Imperial Oil...... 150 «142 0=«:142 ts 

22% 16% 27,500 Am. Safety Razor. 18 1% 17% — % ta : saan iecieiaaen ocek. o% : 197 163 30 INinois Pipe Line..185 184 18 +3 

17% 15% 6,500 Amal. Stores..... 16% 14% 16% — % oa «<i... 8 is i “e HI | (263 160 Stand. Oil Cal....308 297 300 2 

17% 14% 9,400 Amal. Tire ...... 6 4% 16... ss Sa eta oe” a ole ie eS 129 *Stand. Oil N. J..720 714 720 +2 
™% 6% 3,500 Amer. Engineer... ™ 6% 7 + % 0 sae ae ae 440-272 65 *Stand. Oll N. ¥..417 412 412 — 8 
7% 4 171,000 Am. Marconi...... 7% 7 ™% — % ont . 2 ‘sam Cantar anes ie. - oo hii % 190 «346 45 Vacuum Oil ...... 445 5 

18 2% 1,800 Am. Writing Pa.. 15% 13% 14 — 1% in 33% (21.000 BM one yee me ys oe + o” MISCELLANEOUS OIL STOCKS 

7 7% ©2200 A. T. Securities... 78% 75% 76% — 1% ; a ta — 2 7% 12 «610 7,550 *Ajax Oil ........ 11% 10% 10% % 

38 «8 1,900 Austin Nichols.... 31. 20 31 + 1% - - ai. i ae mers e  Serd. 1%  % 88,000 *Allied Oil ....... i 3 17 

5143 2.450 Beaver Board.....49 45 47% — «& m. z ao. oo ge le a ri 4% 7,900 Alto Oil & Gas.... 6 5 6 +. 

11% 7% 2.700 *Brit.-Am. Chem.. 9% 9% 9% + %& > = “ana aoe a 2 3% Ce “”™: & 500 Allen Oil ......... . 2 1% 1% 

65 20 4,000 Br.-Am.Tob., coup. 27. 20% 2% - 3 —. ~uhee a i. a me 11% 4% 10,750 Alliance Of) ...... 11% 8 11% +3 

27% 2% 1,800 Br.-Am. Tob., reg. 26% 26% 26% — % I bn ce ee 2% 1 19,000 *Amal. Royalty... 1% 1% 1% % 

© 52 5.900 Briscoe .......... 6G 56% 6 +7 - = aimee a oe CS 2% % 6,200 Aritex Oil ..... = + = 

35 0% 3,900 Bucyrus .......... 3 2 3 +8 Re -—§ — Fng 30% 41 + 1% | Gp 6 6at% «22,200 Anna Bell ........60 62 @ +4 

107107 5 Beech Nut pf.....107 107 107 mr =. oe or a oe 31% . ee. we 2 1% 3,000 Assoctated Otl..... 2 1% 2 

4% 2% 15,800 Car, Light & P.. 4% 3 4% + 1% — nee Fe ef 2% 2% 47,700 Bell Petrol........ 2% 2% 2% + % 

26° 23 11,000 Case (J. 1.) Plow. 26 23 24% .. — 2. a oe oe lt & % 12500 *Barnctt 0.&4G. & % %— X 

7 96 300 Case (J. I.) Plow 47 = 3T%=— 2,150 Patchogue-Ply. ... 47 45 46 .+ 2 6% 3 9.600 *Boone Oil. . dem is _ 

op Speietepan 7 6 6 30 ge Coke 2 BS 83 18 66,500 *Boston-Wyo. Oil. 81 71. 8 47 

% . weet tee mh shige reticent a WO | ea GR Rowtonnye mee kT! 

Be Ble ccedcceces 1 8 g a6 = = . 33 9 6 4 Fi: 

12% 10% 200,000 Cent. Teresa... 12m 104 10M 88 100 Philip Jones...-... 95% 95% 90% +11% | “St 7 oe eee noi oo ao 2 

15% 4 4,500 Chalmers Motors.. 9% 8% 9 + % = oS 200 P. Jones Cop. p = = S ; % % 1,000 Canadian Oil...... em: 5. 

45 38% 31,500 *Coca-Cola, v.t.c. 43 39% 42% .. = 8 SO Pyrene Mfg. ..... Ss 6 355 306 "21 Carib Syn., rts....355 306 350, || 

45 13% 5,900 *Colonial Tire.... 21% 18 2 — % cs 8 400 Proc. & Gamb. pf.108 103 103 . 4.900 3,500 24 Carit Synd.......4,900 4,400 4,900 +300 

35 31% 1,800 Cons. Textile......34 32 32% + &% 1 5% 27,700 *Republic Rubber.. 7% 6% T% — % 52 = 78,500 Carib Synd.. new. 52 43% 51 + 4% 

2 14 1,200 Delatour Beverage. 15 15 5 +1 39 34 2,896 Reis, Robert ..... 39 34 26 ne 1 00 *Can.-Am. 0.&G. % % ta by 

14% «11 17,600 *Dafoe-Eust., Inc. 13% 12% 13 Mr 7 95% 492 Reis, Robert, pf... 97 %%% 9% ms 50% wie me *Cit. Serv. B.T.S.. 48% 47% 48 4 % 

60 38 800 *Dur. Hos., B.... 60 53% 60 +5 62 56 1€,600 Replogle Steel..... 62 56 60 es rr) 37 4,500 *Com’wealih Pet.. 51 4% «49 

101 101 i Der. Hos. pf...... 101 «101101 > 12 9% 7,600 *Rock. Roll. Mills. 11% 10% 11 + % 12% 6% 14, 30 *Cosden & Co..... 11% 10% 10% — % 
Emerson Phono... 8% 7 s @ 37 3,400 *Root & Vander’t.. 53% 6 57% —1 5 > r 
Ss 52% 36,400 *Farrell Coal .... 66% es” 63% 11 9 17,500 Snow’s, Inc. ...... ™% 9 9 — & - > gage wna a 
1 60 100 Fisher Body, (O.). 72 72 72 —23 105 57% 300 Spicer Mfg. ...... 100 95 100 dew 5 
87% 87 700 Fish. Body, (0.) pf 8™% 87 8 .. 61 51% 100 Standard Parts... 58 58 58 —2 en ee Pee He 
= = we *Gen. Asphalt..... 162 133 156 +23 11 6% 850 Standard Motors.. 8% RY Rg ie ager = 
400 *Gen. Asphalt pf..240 202 240 +35 25 10 3,600 Studebaker, w. 1.. 25 10 «11 i 

50% 50% 200 Gray & Davis..... - 50% 50% 50% .. 20% 10 59,000 Sub. Boat, v.t.ctfs. 20% 18 18% + % 
1h fe 13,600 Grapeola ... ‘ My % + & 49 38 5,400 Stewart War. Sp.. 42 39 42 +1 NATIONAL TIN 
™ 1 20,500 Grapeola pf.. 1% % + *& 15% 6% 6,300 *Sweets Co. of A.. 13 12 12% — % CORPORATION 

39% 28 900 Godchaux Sug 40 06+ 1 sO 51 2,150 Stearns Motor.... 80 68 80 + % Circular on Requ 

= a 4 Gretcheun Z. = 93% TF +4 5% 49 2,100 % C. o. 8 REE 51% 49% 50 ra J. Robinson- Duff 4 & "Co. 
wodyear Ru pf. 00 100) «6100 oe 410% 2 2,500 *Tob. . Exp.. 35 33 33 — 1% hang 

8 7 1,100 Hajl Signal........ 7 7 7 : 175 )=—(:102 1,800 Todd Ship Yards..175 160 173 +415 ee $100 ‘Bowlin <o ‘ 

24 20 1,400 Hall Signal pf.... 204% 20 20% ° 86 60% 900 *Union Carbide... 83 82 8 +1 61 Broadway » *. 
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i ew York, Monday, November 3, 1919 


The Trend of Bond Prices— Average of 40 Listed Issues 
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| Stock Exchange Bond Trading 


Week Ended N 
ovember Total Sales $71,660,500 Par Value 






















































am Net Range, 1919 
it ow Sales i ‘h’ ae 
674% 55 39 ADAMS EXP. 4s.. *ie a ‘at he —— a a High Low I ne High Low. y 
33 po ; oan oo. 8... = 4 - b 70% 58 27 Erie 1st con. 4s. 60% 58 ~g Ch'ge High Low Sales . Net 
3 2 5 Alas.G.M.cv.és,A21 2 20 .. 57% 48 85 Erie gen. 48........ 49 48 48 — (fe a ee ae % oO Me 
| 103 7 14 yea oe eg 58. 7 97 a7 es 52 41 40 oka. ek ik - seeee rv be 48 — &% 88 80% 18 Or ; , ry 80 oe 
112% 98% 29 Am. Ag. Ch. deb. 5s.101 100 100 2 53-41% «63 Erle ev. 48, B...... 42% 411 , ine > oe 8 Ore. SI > oe gee as 
| 93 84 460 Am. S. & R. ist 5s. 87 86% | 87 + \ 55 45 163 Sxte cv. 4a, aac - =" J _ 1 100% 99% 5 Or 7 - . + hy 94% — 1% 
er SS Am £6 T. cv. 0.10% 100 10% — “ 83 —< <a te a ae ts oe. = — 1% 79% 69% $5 Ore.-Wast 00% 100%  .. 
no HOM #2 Am. T. 22. Ss om: 101 94% ~«1 + «Erie & Jersey 68.... 14% 94% 94% .. oo | oon oy ome — % 
; m. T. & T. 4%s 85 se — 1% T SEN. E rs -~ = ' ay — 
on o- S ee oS a, 4 - oe - 1% pod =. 1 GEN. ELEC. 3%8... 70% 7% 10% + % 95% 87 14 Pac. Tel. é 4 a4 83% ~ % 
99% 87 L Aen Goriting P. ia.. #8 o- ao +3 15% = 5 Gt. Nor. ref. 448... 3% 86% 8% + % 89% 81 6) Penn. ex — 1% 0% : 
| ee Ae ee 15% 4% (00 Green Bay deb. B... 9% 9% % + % 97% 89% 121 Penn. ge om. Oe +, 
102 90 3 At..T.@ S. F.cv.46,'60 91 90% 90% . & = = 1 Gulf & Ship Is. 5s.. 73 73 3 =— & 89% 82 6 | 4 92% 8 — % 
85% 76 133 ALT ry SF. onda 70% 18% 7 eee. 70 70 1 HAR. R. & P. 48 70 70 96% O91 9 +¥ B5 84% Bi — 1% 
i 70% e sek BV athe. 7% 1% = on 83 71 1 -Hocking Valley og : 70 — 8% 98% 97% 11 + # =Penn. gtd 4 1% 9% + % 
i ee te 3.F.Tr.St.L.4s 76% 75% 76 — % a ey Big ae ee 90° 8%. 25 Pere Mara. | ; 85 + 
iM 7 ; @S. F. adj.4s = - ¢ 88% Hud. & ps orp . — a 82% 66 Pe re : - a 
102% 90 » os 6 6 Ber se +s 9% 93% 1 —— eo” ae 34" a (me an pos ue 
92% 83 1 ALT. &SF,EOk4s 91 «09910 «= — 2% 84% 76 31 ILL. CENT. ¢ “age Aa Ea 60% 51 2 Peoria & 5 a 
bo = :. fe ” ee \ Zz - = 25 — oo: . 4 a € ENT. ref. 48. 81 79% T% — 2% 3 12 14 P es i i 
5% 76 1 Atl C.L. ist 4s.... 80 78 70% — = mwas ao. % 9% O% — & | oF 8% 8 PT : - PI 
78% 68% 34 A.C.L.,L. & N.col.4s. 75 738% 73% — 2% 7 72% 7 I. Gat ae 1953... 71% 70% 70% — 2% 12% 88% 70 Pierce AP lie 
82% _ 69 2 BALT. & OHIO g. 4s 70 po oak 86% 82% 14 Il. re - See. a 74 73% 73% — 1% sO 64 114 Put we ‘ 104 2 104% —_ © 
82% 769 178 Balt. & Ohio ref.5s.70 69 60% 79 «= 78% «Cs 3:s«*dMW:CYS«CG«’.«sevv.- dg. 48. a oe oe = oe ¢ ¢ 3% 8% IK — 4% 
Oe 83% 74 B&O. pr. lien 34s. 85% 84 8% — % 1%. 8” 10 fIL.G., Lou-Div. Sue 13% — 2 a - ete FP 40 we sietos 
SM Sh. 14 B80. pe. len Shs. Oh toe =. & 6 ml C., Lou.Div. 34a 73% 13h 73 + DM 9% 91% 5 I - - os A ® 
80 68% 352. B. & O. conv. 44s... WW% 61% 6TH — 24, 82 79% 10 Ind., ill, & lows ——. -. oa. — Ss 2s ‘ xs % 
86% 80 17 B. & O. S. W. 3%s.. 81% 80 -— ix 98% 94 : je 2 Iowa 48. 79% 7% 79% .. 86% SO 57k ate ~l Me 
' 78 58 36 B.& O..P.,L.E.&W.4s 61 58 58% — 4% 85% 76% 12° Int oy Steel 5s.... 95% 95% 9% + % %Y4 %92% & - 4 “sty — 1 
pe 4 De OD tal. C. .. 8 - —% 4 ou 38 p. ~ - gricultural 5s. 81% ‘83 83% — % 72 61 1 } oa 72 Ry 
92 ST 25 Beth. Steel ref. 5s..89 87% 89 + } 40% 24% 144 ee ae ae oe oe oe on. 
98 95% Beth. Steel let ext.be 97 ma 8 z 73% 50% 1200 ggg eg c. of d.. 264 2% Wk — %& 68 61% 1 4 vot 
20% 89 06 Beth. Steel pur.ma.5e ae 8 mm im 8% a aaa = Rap. Transit 5s 56% 50% 50% — 82% 74 I 61% —1 
72 yd 7 wan it Av. tc a - = - nt. Mer. Marine 68. 97% %%% %%% — % & ( 7 D 
4 ; Braden SS = - 2 -% 2 S Iowa Cent. ref. 48.. 43% 43 Ss «= «& 97% 91% 1 M 93 ma -—3 
. | @ a SoS 2 ts 103% 9% 2 K.C., FS. &M. 6s.101 101 101 ada gat 1M.é 7 4% +3 
Ss 3. mn BT. ts, 198. « 5% (3% 15 K.C. FS. &M. 48.67 66% 6i +. - = 24 : m Some St 1M 
Ai iliadatgaa = aa 88 75% 10 Kan, City Sou. 5s... 77% T7 7% 3M = 2 = a 2 OOK — 1% 
- os sass... = rs = ee 64% O51 24 Kan. City Sou. 3s > an Mie 3% 6 40 108 é “E it 59% — 1% 
1% 90 1 Buf. & 8. I. det. 5s. 91% -91% 91% 415 sl 73% 14 Kan. City ‘Senn, as, 74% 57% 51% a 79% 68% 139 & 10 20 — 2% 
83% 80 = con wee, con. oe 90% sou 80% > a 76% 65 1 Keok. & D M Se . on 74% 744K — %& 74 62% 7 St C ; ‘ = = = 1h 
83% 80 4 Bush Term. gidg. 5s. 80% 80% 80% — 1, 0686414: LACK. STL. 5s, °30. 7 oes 66% 57% 19 St ae 2 yet 
79% 7 19 B’klyn Un. Bl. 5s.... 70 70 70 te 08 95% 23 Lack ‘atest te.” — = = 7 “a Ss  & Le 16h a 
98%, 96% 5 CAN, DIS. TEL. 5s 96% 6% 96% so 82 ‘ 49 Lake Pe roe a" 6% 95% 95% —- & 88% 86% 2 M 6 86 864 =f Ry 
1 ‘ 37 Cal. Gas & Fl. 5s.. 91 0% 901 —'2% WO 84% 44 Lake Shore ess ha oon 85% 8%-— & 88% 80 6 77 4 Me 2 
95% 86% 2 Can. South. con. 5s. 90 90 90 00% = 98 1 Leh. Val. Term. 5s. ~ = oo 28" 7 “PLKt 
98% 93% 3 Central Leather 5s.. 97% 97% 97% 4+ °% ” 80% 11 Leh. Val. con 4s. > 99 9 +1 5 65 
4 _ = —= Pacific 4s.. 76% 75% 75% = ae = 3 L.V. of N.Y.gtd.4%&s. ~ 4 + ” 1% a3% i 
83% 82 3 Seat, See. po Ps 3 i 2% =. a 2% 3 I an th oe oe ae * ‘ioe ™ Mi 
ae OE Se eg ee a ee a ia btu be e wma+ & ‘7 oF 
om 95 ‘ent. of Ga. 6s 97 § 0614 fe » 8 y 2 1 1 ¥ § 
95% 86 ; 2 of on. aon. ie 4 4 = — % 113% 100% . a 5 eee 7s 111 110% 110% — % 60 48 1 
102 100% 1 c. of N J. 5s, reg.100% 100% 100% — % s 2 Lorillard 5s......-.- % = : “~-s i 
> g § ee ee i ecckcas ae 5 5 a 97 1 4 v Sa..... 97 7 x 15 5 
~ 3) 2 oe wees e... 80K 80K BOK t % 82 25 Ll @N unified da. 84 RS” Bam fe woK Tt 
: DM 3  Ches. & O. con. 5s.. 954 95% 9% — 100% 97 16 5s. 97 7 _ 87 22 
oe SOR TR Chen. & 0. ev. Se.. 86% a we fk 3 Gt] LAN So. Mftte Go” 68” Oo + % 834 70% 71 8 
85% 77% 37 Ches. & O. cv. 4%s.. 79% 78% 78% — Pa 100 «96 1 L&N.S8.& wae eT reese as ‘ 
838% 72% 30 Ches. & O. gen. 4%s. 79% 76% 76% nm 9 con. 5s :  agaaaeee an ~a we 
© 32, «68 «Chi. @ Alton 3%s.... 33% 334 33% + % 2 LAN Bt. Le 30 1% 31% DIK O08 87 ; 
a = : a Alton ref.*3s 46% 46% 16% + % 4 W&n St L 6a con on on = be “ er 5 
q |, B. & Q. it-isreg. 9% 9% 9 + % 14 La. & Ark. s....... § 2 ? ests _. o54 74% 60 . 
%% 151 C., B. & t. 4s 95% 95 a= ‘ eer — eo 5 a1” “00 
sw o. B. oo. a. 2... oe 9% — % 8 MAN. RY. Gin. 48.. 50% 56 50% — 94 - f Stang 
33% 90% 3 C, aot ee ee ” Man. Ry. 4s, tax ex. 60 55% 55% —10% 6 91 1 TEND 4 
+ i ile ‘- Fg et Oe a : Mich. Cent. 4s, ‘40. 82 82 82 +2. 04 100% 36 Tex 
76% 71% 10 C..B.& Q.,lIl.Div.3%s 79% 13% 74 —1 2 ae & anes eS ae . 50% 40% 13 Third A 
oe ee ee : = % a Midvale, Stee Ss....87 86 8% — % oe s rire 4 
22 11 Chi. & E. I ref. 4s, i TP oe tye ra gl i 9 «93 a Tri. Cit 
ee een st. 4 — . = St.L.ist & ref.is 44 40 =f 87 oe . =z ; 
79 76% 3 chi. Pa ; a ve m1 3 & 4 Dn : o., K. & T. 1st 4s,.. 64 63% 64 6 ~ 1 1.6 
63% 5 49 C., Gt. W. Ist 4s... 56% 55 55 — 19 jj ee oe oe i RT a7 3% UNIO % 
72 65 3 C., M. & P. Sd. 4s. 68 68 6 — “tg 36% 28% 10 se wa” aa e xo 82° 163 Unie 
; ta & me net tae 6 i : © GeO Genera ew eres 34 34 ‘ met ooo ae aredin 
m~ © : om 6mm 64% 6 63 — 2% a ae MK. & T. Sd 40. 35% 34 ee a. ooo s 
ial capeginaens en tm, a 4 & = oe os *, K. & T.1st ref 4s 43% ma Qe — a 3 0. BR’ 
84% 75 ch hak Pusan & 3 55% o. Pac. gen. 4s.... 57 zs pe  U. RRs 
> > 8% .«. 2 84%. 10 Mo.P.1 50,26 87% 87 : 86% 22 19% U. R. I 
81% 73 33 C.M.&St-P.cv.58.B.74 72% 73% — 0% S87 at & ref 5s,'8 a 87% 87% — 2 : "I 
82 71% «91 CLM. & St. P.cv.sys Tt 73% 13% % 87% i © ‘Mon. Power Ss.-.... 89 88% 88% — % vax gig 
722 «6S 5 CMéSt.P., PusSis 69 69. 69 5 L Fee Oe) ee 78% " 'R 
: 93 93 3 C.,M.& St.P.,C.& Mo = 100 98% 4 ON. C1 a BL Ss... oD 17% 36 I y 
ga 93 93 93 114 93% 2 Nat. Tube 5s : 93 a 0° re rie . S. I ; 
9% 9 . Gc. 6 Fc. : 93 “ 67% 63 10 N. O. Term. Mic ces on or ms — * va 7 U. 8 a 
P. 6 W. Se........8% 8 C8 — a oo 18 N.O., T. & M. inc.58 55% 54% br ¥ om 3 ULB ; oa ‘ 
100% 35% i oak w & 21. 96% 96% vO% — % oon oS SO So aoe 95% 95% ” = "3 n% rae 
5 9. -C. _ W. gen. 5s. 98% 997% 98 — % ; 82 7 +N. Y. Con. Ry. 4%s.. 82 82 82 w” ; - Ys 
83 78 16 C. & N. W. ge 79 2 a 100% 94 190 N.Y. C " nae, { 2: Utah 
73% 63% 10 ©. oN Wine. oe oO Os — 1% = 2 Ss #3 Gent. gen. 34a 70M (70 70K — % (4 1 VAL-C: = 1% 
9 5., R. 1. & P. gen. 4s. 7: 7 a % 15 N.Y. C rf ze ‘ z 
Te 06 205 CL Ri. & P. ref ve oD To Sek MOR 35 NY. G deb. dm “3d. 02% BOM BOM — 2h 04% 6 = 
107 104 1 C.8t.P.. M & 0.698.105 ' 105 105 - 8. «16% j44 N.Y. C. ref. ths 7 WK Th om 0 10 Val AN on 
99% 93% 2 C..8t.L. & N.O.5s. 93% 931 93% = at 6s 59 5 N.Y. G.LS col 3%s. } 16% 7 — & 9 10 : Me 
77 aa 1 Cc Mm tu. & NO 93% % — 3% 86% 82 3 N.Y a we rg 4S 641% 64% ae 8% 87% 17 Ww A ies 
wf Ng os * a 78 7 > 2 ae p- aae 82 82 — 2% 89 -BI% 7 Wabash - 7 
s9 ‘8% 24 Chi. Un. Sta. 4%s. 83% 83 83 + &% em 8 ME CAM Let toa 88% St “ som ae L Wabast + 
5 a) 63 C. Ww. 1. con. 46.6% @ “2 70 60% 1 N Y¥.C.MC. he. Oi a am < % — 2s sweet + % 
95 2' Chile Copper 6s.... 88% 86 86 by 72 67% 11 N. Y. Dock 4s 61% Z - a z ; 1 : 1 
125 1600 66 Chile Copper 7s....11: ae 98% 96% 7 N. Y. @ North. 5s... 6™% 6% — % |. ie 7 : m 
my ye Sree ie oe tia | oS 2 Ereeteere ee +s 
.C..C.£8t.L. 331 4 86 F ‘oe 1 72 52 5 
8% 7% 9 C., C., ‘c. a. =. ee 3% 52 ot aoe mune se _ m3 = aM 
ae See 4 . 8s 73 2 N ; - Ss —8 ¢ ~_— a = 
84% 17% 10 Col. ey =: 8 7 10% + % 70 60% 15 ~ ew Ee 76 73 14 —3% = = 2 86% 86% 86% — ite 
81% 5 Col. & 89. Ist 4a... 84% 4% 84m — * 45 34% 5 N.Y. Rys. 4 stis64 661% t+ TOI is y% OF 4999 — 
™ ang 11 Gorn Prod. 5s, 100% 100% “a. 16% 6% 108 N.Y agi 9 en oo = =. " 9% 9% — 2 
$ 2 Cumber. Tel. 5s. . “‘ 16% 6% 172 YS, ok a “s : . . @ _ of 
4 on Gh aman be ee a mae = = 2 Sta cta a ee oe ot Total m $12,904,000 
82% 7 Comp. Tab. R. 6s. 88% 87 88% + ‘i 1C1% 98% 107 N.Y nita as mae pip iinet MENT BONDS 
5% 78% 8 DEL & H. ref. 4s: 83% 82% 8 91% 84% 42 N.Y. Tel. 4%s...... 88 84 90% — % | 101.0098.20 3455% Lib. Sis ; 52 100.7 
95 87% 15 Del. & Hud. cv.-5s. 88 26% — - % 54 42% 19 N. Y., W.&B. 4%s — 1% 96.00 92.50 145 th ‘ “ 00 100.52 1€0.70 — 28 
75% 64 51 D. &R.G. con. 4s.. 65 64 oon — 1% 82 74% 8 N. & W. div. 4s..... be 95 60 92. 1¢ : fe, 1 0 4.90 94.90 — .40 
4 36 D. & R. G. ref. 58. 58% 56 ae 7 6% 10 Niagara F. P. 5s 96.10 94.00 66 92.96 — .64 
© 2@aeestua es 2 se 88% 77 43 N. & W. con. 4s,....7 a + 95.36 92.78 a. ake * 
om % 252. fs 2 Sf. 1 110 103 = Seo aS On 06.00 94.72 aa 93.00 — 52 
94 1 Det. Ed. ref. 5s. 40. 89% 89% —_ +. 7 69% 60 6 - Mect, Me te os.-19 92.10 210801, Lah 4th 4% 95.36 $6.08 — Se 
81% 68 11 Det. United con. 4%s 72 68 ee 61% 56 137 Nor. Pac. 3s. ; 100.48 WO.48 Sede | %s 84 90.08 pay 
@ 80 17 Dist. Securities Se... 89% 89% 9% m™% 90 82% 1 Nor. Pac. ref. 4%... wae ; 100.02 99.46 Viet. 4% P64 90.48 =< 
84% 76% 5 Det. River T. 4%s.. 80% 79% non +°3% 86 704 mm Nor. Pac. 48... 78%, 7 2 eae a S108 1068 % 
91% 91 cRIE . . ‘ 84% 8 No. St. P. 5s 86. ae, See 70,500 
% 91% 2 ERIE Ya ext. 5s...91% 1% 1% .. 20% 80% 3 ONT. ee ye $55,099,500 
Conti 
, . 








New York, Monday, November 3, 1919 











} SPECIALISTS IN UNITED STATES 
i GOVERNMENT BONDS 


C. F. CHILDS & Co. 


| 
| 120 Broadway So i. ae St. | 
NEW YORK. CHIC. 
Liberty Bonds 


Victory Bonds 
Old Government Bonds 


Odd Lots Round Blocks 
Coupon—Registered 


The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 








| 




















U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 
Membera New York Stock BEzchange. 





ROBINSON& CO. 














‘THE OIL INDUSTRY 


The current issue of our monthly oit| 
Circular conteins a special review 
\ “Shell Transport.”’ 
j Send for copy JJ-51. 


| 





pte N. Y. Stock Rechange 


14 East 44th 8t 

Wad, Av. & 42d 8t. 
105 West 82d 8st 

26 Court 8t., Bkiyn. 
810 Broad 8t., Newark 


Branches 








of | 


j 
| 
| 





33 New Street, New York | 


| 











WE OFFER 
PAIGE DETROIT MOTOR CO. 


7% Preferred to yield 7.15% 


BULL & ELDREDGE, 


Stock Exchange. 
Rector 8460 


Members New York 
Y. 


20 Broad St., N. Tel. 





awrence Chamberlain & Co. 


New York | 


Incorporated 
31 Nassau St. 








Mark A Noble 


25 Broad St. New York 
Bank & Trust Co. Stocks 


Insurance Co. Stocks 
Velephone 1111 Droad 


Theodore C. Corwin 


NOBLE & CORWIN 








American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 
MacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St., 


New York. Tel. Rector 9970. 








; | Merrill STUDEBAKER | 
! | Lynch CORP. 

& Co. 7s, 1921 to 29 
; 120 Broadway. 














Goodyear Tire & Rubber 
Carib Syndicate 
JOSEPHTHAL & CO. 


Members New York Stock Exchange 
Phone Rector 5000. 


120 B’ way. New York. 

















q Aetna Explosives 
Series B, Jan., 1941 
Bought, Sold & Quoted. 
ALFRED F. INGOLD & CO. 
"Sora34 74 Bway, 


























recognized standing. 


are given. 
these quotations. 


quotations given below are subject to alteration. 


Contributiens to this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 
They are given strictly as news and are as of the 
Friday before publication, this date beirig selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
Address, The Open 
Market, Wal! Street Office The Annalist, 2 Rector Street, New York. 


Never- 








Bonds 








Bonds 





UNITED STATES AND TERRITORIES 


— Bid for— —Offered—- 
At By At By 
U. S. 2s, reg., 1930...... Q.J 1 C. F. Childs & Co..... 100% C. F - Chfids & Co. 
Do coupon, 1930........ Q.J 100 _ 100% 
U. S. 4s, reg., 1025...... Q.F 106 ae 10044 “ 
Do coupon, 1925........ Q.F 106 - 10614 ee 
Pan. Canal 2s,reg.,'16-'36.Q.F 9% ” 100% ae 
Do coupon, 1916-36..... QF W%, = 10054 -“ 
Panama 3s, reg., 1961........ &Y ” 91 oe 
Do coupon ........+.++. SY es ae? >) ee eee 


OTHER FOREIGN, on Notes 


Anglo-French 5s, Oct., 1920.. 97% Bull & Eldredge....... 97%, Salomon Bros. & Hutz. 
Argentine 6s, 1920, (ster.) 99% Salomon Bros. & Hutz. 99% Bull & Eldredge. 
Argentine 5s, °45....... . 70 Cowan & Co........... 72 Cowen & Co. 
Gummd@n Ga, BBs. 2c coccccccce 97% Bull & Eldredge....... 97% Salomon Bros. & Hutz. 
Canada 5%, 1922............ 96% “ 97 Bull & Eldredge. 

Bit BR, Bie a cccccnicctanes 97% ~ 975% Salomon Bros. & Hutz. 
Comes By Tee cc ct ciccccivs VK, 95 <¢ 

Do, 1987 ..cccccccces eccccs 96% Foe 7 Bull & Eldredge. 
Cuban Govt. 5s, 1944......... 91% Cowen & Co........ -. 92% Cowan & Co. 
Cuban Govt. 4%s, 149...... TG Miller & Co. .......000 79% ™ 
Dominican Rep. 5s, 1958..... ia: | 2. Sere 92 
Italian Govt. (lire) 5s....... > Bull & Eldredge....... 93 Bull & Eldridge. 
Japanese Govt. 4s Gi Cowen & Co........ 67 Cowen & Co. 
Jap. Govt. 4%4s............ 81, si 8314 oe 
Oe. Tis és ccasses ... 99 Bull & Eldridge....... 99% Bull & Eldredge. 
Russian Govt. 544s, Dec., "21. 40 - 43 a 
Russian ruble F & A., 5%, 

es Oe sacs — noe ae ? 78 a 
Swedish Govt. 6s, 1939. ...... 97% ¥ 97™ ee 
Switzerland 5s, March, 1920. %)%, Salomon Bros. & Huts 99% Salomon Bros. & Hutz. 

Do o%s, August, 1929...... 93% %8™% Bull & Eldredge. 
Un. Kingdom of Gt. B. & I. 

GE, Fa. ME ck cccccicccs 97% si, 97% ” 

BO Bg BBs ccc cccccccccs 92%, Bull & Eldredge....... Y31% 

MUNICIPALS, Etc., Including Netes 
—Offered—— 
At By 

Abington (Mass.) coupon 45, May, 1920 .........seeeeeeee -*4.60 Estabrook & Co. 
Ry ee, a Fick cc atadedadehaes Samed aendsdebnedn *4.62 ” 
Alliance (Ohio) City’s Port. St. Imp 5s, serial........... *4.75 A. E. Aub & Co., Cin. 
Alliance (Ohio) Waterworks 5s, serial ..........eseee05. *4.75 - 

Arcadia (La.) W. W. Sa, 1920-40 2... ccccccccccccsccsccce *5.25 W.L.Slayton&Co.,Tol. 
Ashevitte (NM. C.) Sigs, W212 .... cc reccccccccccccccscs "4.85 R. M. Grant & Co. 
rr Cee) Oe Ce T. § cecnccusennapinseeacseeneseoed *5.50 W.L.Slayton&Co.,Tol 
Meeetis Cole CTE. F.3-Om, Tics cisiscidcciccscdaccscsctes "4.41 R. M. Grant & Co. 
Bay City (Bifch.) Sa, 1920... 202 ccccccccccsccccccccoccoces *4.65 - 
i i i ink denne eeeenebsecaksedpanee *4.60 - 
I SEO TR, TDR iccccccce ctnccnnescedvcdescciveass °4.70 <A. E. Aub & Co., Cin. 
Wnts 6iGe.) Ge, JOM, WBF. cc ccdccvcccccecctsscossccesqses *4.60 Estabrook & Co. 
Beltrami Co. (Minn) 6s, 19 BD ccccccccccvccsesccscosceoes 5.10 W.L.Slayton&Co.,Tol. 
Bell Co. (Ky.) Road and Bridge 5s, 1942.................. *4.80 R. M. Grant & Co. 
Bente (Blaen.) Bide, BEE. ..cccccsccccccwccces cocsvccccces *4.45 Estabrook & Co. 
Renseme Ca. GF. C.) Bi & BRB: Ge. WB cdccsccccccicccs *4.830 <A. E. Aub & Co., Cin. 
Betdgepert Comm.) lie, 1906... ccccccccccce cvccccccccccese *4.40 R. M. Grant & Co. 
Caleasieu Parish (La.) Road 5s, 1922 ..........ccceeceees *4.85 ad 
Cambridge (Mass.) reg. 348, 1934 .......cccecccccccescees *4.5 Estabrook & Co. 
Ce CD GR, Bi cccccccccoss, c0ndcsqacenidespueun *4.5 ” 
es Ge, Se cid ohbndnnd4cbedacdacsandbeuson 5.25 A. E. Aub & Co., Cin. 
Chicago (Ill) Special Assessment 58 .........cceceeeecees *5.00 = 
Dagtem (Olio) Ga, IGBI-GB... cccvccccccsccccccvce covseoece *4.55 R. M. Grant & Co. 
Dade Co. (Fla.) School 68, 1924-44 .........cccecceeces *5.25 W.L.Slayton&Co.,Tol. 
Betiames Ca. CO) TAA. Ge, WG SD ccccssccccoceccccdscescs *4.80 - 

Des Moines (lowa) Sch. Dist. 5s, 1933-38 ........ ......55. 4.50 R. M. Grant & Co. 
Diet Cem.) W. & Ba Ge TE cc cccccccnscccsctcccocess *4.55 te 
Danbury (Conn.) School 48, 1954-55 ........ cc cee cccceeees *4.65 - 
Duval Co. (Fla.) coupon gold 5s, Dec., 19380 ............e00e *4.75 Ustabrook & Co. 
Binet Grams G6, WRB. cc cccccpecccn Kosessdcsccrcssatesssios 96 J.S.Rippel&Co, New’k 
ee Ce i , ccuscccncnh eemubdaidcdaktianebbane 9544 S 
Excelsior Spgs. (Mo.) — Ch TE cétetbecess ssnees *5.00 W.L.Slayton&Co.,Tol. 
Pld Mower CHOGAY Debs. WR e occ cccccceccccccesn ssscccvnc *4.55 R. M. Grant & Co. 
Cams TD GAG, Belles cncaes ctcucccscnccctese seocceseses "4.40 J.S.Rippel&Co.,New’k 
Grant Parish (La.) Rd. dis. 5s, °20-'47...........cccceeee *5.12 W.L.Slaytan &Co.,Tol. 
Greenlee Co. (Ariz.) Highway 6s, 1939................000. *5.00 A. E. Aub & Co., Cin. 
Greenville (S. C.) School 5s 1939 ...........0ccecceeeece -°4.75 RR. M. Grant & Co. 
Groton (Conn.) Funding 5s, 1920-’26 ..........cccceececes 4.40 te 
ees Ge, Ce Ge Gh Ge. e cacncdaccncccsstaccies "4.75 <A. E. Aub & Co., Cin. 
Se Ge, Ce Ge, SGD veeccesccudedssnceenssanene *4.75 - 
See Ga GU SOE, exinda nck cddhocteusscocebacal *4.35 R. M. Grant & Co. 
Hernando Co. (Fla.) School Bldg. 68, 1949............... 3.50 W.L.Slayton&éCo.,Tol 
Hickory (N. C.) Highway Ge, 10864 ...ccccccccccccccccccecce *5.10 A. E. Aub & Co., Cin. 
ee ey Ge Cn bbecadasbecddeds eksdvadetacemsane *4.80 = 
Hillsborough Co. (Fla.) Road 5s, 1043 ........ eecsesoeseces *485 R. M. Grant & Co. 
Holloway (Ohio) [%s, 1920-'29....... Pe ee Eee Fe “190 W.L.Slayton&Co.,Tol 
Boies Co. (O.)- TAG. Ga, BERD GRRE occcccccccccccoccsccecs *4.80 o 
— ee ee eee ee *4.80 A. E. Aub & Co., Cin. 
Sete Ge.. CED Gl, Tice 0 0nacdconsacescencniececece *5.37 W.L.Slayton&Co.,Tol. 
Jersey City (N J.) coupon gold 4%s, Dec., 1938-50...... *4.45 Estabrook & Co. 
Lakeland (Fin.) Gi BBBD... cccciccccccccce coccsses esceces *5.10 W.L.Slayton&Co.,Tol 
Little River Drainage Dist. (Mo.) gold 54s, Oct., 1920..°5.25 Estabrook & Co. 
Lavrein (Obie) Carer Ge, MBB... ccccecs cosnccdese jocwessens °4.62 - 
A GD SI, Men tc ons enncctesene . a6ctndbeesousuee *4.50 = 
Mansfield (Mass.) 4s, 1933..... ..... Cesrescoceecees oeeeeee 94.60 * 
McAlester (Okla.) School 5s, 1044 ........ didaatas seeeceeee 9490 A. E. Aub & Co., Cin. 
Manatee Co. (Fla.) School 6s, 1980............ sbnanente -%5.25 W.L.Slayton&Co.,Tol. 





| 

‘Havana Elect. 5s, 1952 | 
eng Govt. 4%s, 5s & 
| 6s. | 
Argentine 5s, 1945 | 
Gd. Trunk Pac. 3s, 1962 








MILLER & CO. 


Private Wires Baltimore, Richmond, 
Louisville, Toronto & Montreal 
120 Broadway New York City 


Outside 


Securities 


Bought—Sold—Quoted 


CLHUDSON.CO. 


Y. STOCK EXCHANGE SINCE i974 
New York 








66 iF lcedons 























BAKER, CARRUTHERS & PELL | 








15 Broad St. Phone 5161 Hanover 























| 





| MUNICIPAL BONDS | 


ON, GORD, > 
en WADDELL 


89 Liberty Street, New York 
Telephone Cortlandt 3188 


@ 


“BOND TOPICS” 


monthly free on request for Booklet 6 


A. H. Bickmore & Co. 


111 Broadway, New York. 


W. L. SLAYTON & COMPANY 


Dealers in ew ong Bonds 
Specializing in of Ohio, N. v., 
Fla., Ala., Mise., => and Canada, 
netting 444% to 6%. Write for List. 
Dime Bank Bidg., Toledo, Ohie. 














Our 




















California Packing Corporation 
71% Cumulative ae Preferred 


SUTRO BROS. & CO., 
Members New York Stock Exchange. 
120 Broadway 67 St. Francois Street 
New York Montreal, Canada 











| CHICAGO SECURITIES 


We invite your correspondence. 


BABCOCK, RUSHTON & CO. 


7 Wall Ot, MH. Y. (87 Ge. La Salle Ot., Chicage. 




















| Morton Lachenbruch & Co. 


Investment Bankers. 


PHILADELPHIA NEW YORE 
Land Bldg. 42 Broad St. 
| Tel. Spruce 381 Tet. Broad 7300 











Philadelphia, Wim., & Balt. Stk. Tr. 4’s 1921 
Barrett Manufacturing Co. Deb... 5’s 1939 
Pennsylvania Water & Power First 5’s 1940 
Portland Railway, Light & Power 5's 1942 


Samuel K. Phillips & Co. 
507 Chestnut St., Philadelphia. 
Penna. Tank Line 
Car Trusts 





Yielding 6.20% te 6.40% 


Schultz Brothers & Co. 


Swetland Bidg., 


Cleveland. 0. 





























New York, Monday,.November 3, 1919 


THE ANNALIST 























Canadian | 
Government and Municipal 


Bonds 


Wood Gundy & Co. 


Incorporated 
14 Wall Street New York 
Toronto Montreal London 

















TORONTO 


DOMINION GOVERNMENT 
d 


an 
CANADIAN MUNICIPALS 
Bought Sold Quoted 


Bongard, Ryerson & Co. 


Members Toronto Stock Exchange 
85 Bay Street Toronto, Canada 
Direct Private Wires to 
NEW YORE MONTREAL 


— TOLEDO, OHIO— 
Secor & Bell 


Members New York Stock Exchange 
We invite your inquiry on 
Libbey-Owens Sheet Glass Com. & Pfd. 
| 

| 

a 











Toledo Machine and Tool Stock. 
And all local securities. 


Cireular “A-11” on request. 
BP 

















Wire Wheel Corp. of America 
Splitdorf Electrical Co. 


FILOR, BULLARD & SMYTH 


Members N. Y. Stock Exchange. 
61 BROADWAY NEW YORK. 
Telephone Bowling Green 9840. 








Market Letter 
ON _REQUE EST } 
C. J. KELLEY & CO. 
Investment Securities 


66 BROADWAY, NEW YORK 
Phone Rector 8037-8038-3039 











Carbon Steel 
Holmes, Bulkley & Wardrop 


Members NV. Y. & Pittsburgh Stock Exchanges 
61 Broadway, N.Y. Tel Bowling Green €489 
Direct Private Wire to Pittsburgh 





Guaranteed & Pref. R. BR. & Tel. Stocks 
Procter & Gamble Co. 
Brvos.iic..-Ratke-Collen¢sr fo. Pfd. 
Manali Stiear Co. Comraun 


FY. KO LG 


5 Nase. - ak, “setor 8780. 


Safery icr r Heat. & I zh:. Corp. 
Locan: Sif ey . SS ones 


F&RL -orita, 
THE! DORE i. BEGUN & CC. 
Meowtor w Tork o Koctenne 


16+ N.¥. Vel. Me 
Vortmicar Republic &. 1958 
A:zentine Gov’t 5s, 1945 
Cuban Gov't 434s & 5s 
Japanese Gov't 4s & 4145 


COWEN & CO. 


eT Exc> se Place. Tol. Rector ‘2364 





; Sugar 


. CHT—SOw" 


¥ Be & co. 


—tUOTE!M 


Phe... “:>* Broad t., 
SHO .i TERS TAX etki? T seer "ts LES 
oned 


Sa:.~°"©*" BROS. & HUTZI FER 
Members «: New York Stock Ex«xchaage 
27 Pine St., New York. Tel. John 6300 
35 Congress St., Beston 


Annalist Open 


market | 





| MUNICIPALS,Etc.,Including Notes—Continued 











—Offered— 
At By 
etn, GOLD ee is ND ava dened deccececcccnddscsm *4.70 R. M. Grant & Co. 
Miamomter Ga. CF. BR GR, TOE oc ccc ccvccccctctesccces *4.70 - 
Wiomeeiais Cie.) Tee. GT TOBE o.oo ckvcccessécaccscs *4.75 = 
Milwaukee (Wis.) coupon 4s, July, 1920-21 ...............%4.55 Estabrook & Co. 
Minneapolis (Minn.) 45648, 1024 .....ccccccccsccvcccscceios *4.55 R. M. Grant & Co. 
Montgomery Co. (Ohio) Hospital 5%s, serial............. *4.70 A. E. Aub & Co., Cin. 
Morris Commie Ge, Be TAGs cscccccccscace cesccdevevcass *4.40 J.8.Rippel&Co.,New'k 
Newbury Twp. (O.) Rd. 58,°20-'20 .......ccccccccnncscees *4.90 W.L.Slayton&Co.,Tol 
New Iberia (La.) paving Oe, °B1-"30 ....wccccsccsccccecse 5.25 7 
ee APR PCC OrTer Ter iT Crore rir err .*4.45 Estabrook & Co. 
North Yakima Wash. Sewer 4s, 1926. ...........ececseeee *4.830 W.L.Slayton&Co.,Tol 
Cte TE Cy ie Bs vow ciecics 60 teeeescdccenscans °4.50 R. M. Grant & Co. 
Panola Co. (Miss.) Road 54s, 1934-42. ........cecceeecees *5.15 - 
PPE COMNRE T, B Nas ce céccccveccce seccsetversasden *5.00 A. E. Aub & Co., Cin. 
ee eS ec cccd.cccnctnhs. bse debwabewer *4.¢0 Estabrook & Co. 
Plainfield (0. J.) Ge, MWBIHOT..  cccccccccccnccccccocvesooss 4.40 J.S.Rippel&Co.,New’'k 
Portland (Ore.) coupon 58, 1923 ........ccescccverccsvccces *4.70 Estabrook & Co. 
Portian’d (ile.) Water 46, IBE4 ccccccccccccvcscscvcecscces *4.45 R. M. Grant & Co. 
Peice (ita) Waker Ge, BOGGBE oc cc cccccscccccccccsccscs 5.25 a 
Putnam Co. (Fla.) R. & B. 68, 1023-44. ..... cece ncecsvcces 5.40 W.L.Slayton&Co.,Tol 
Portamowth CVG.) Gi, BEB. ccc cccccsc sScocsccccccccvesccoes *4.95 R. M. Grant & Co. 
Richmond ‘Twp. (O.) Road 58, 1920-20 ........ccceecceeee 4.80 W.L.Slayton&Co., Toi 
Ross Co. (Ohio) Funding 5s, 1927 ........-ccccecsesccenes °4.75 A. E. Aub & Co., Cin. 
Salam CARAS.) TE: BU, Tick 6 ivcccnccdccccavess *4.50 Estabrook & Co. 
Salt Lake City (Utah) 5s, 1939-29. .........cccccessccccces *4.60 R. M. Grant & Co. 
ben CRD Ge, Bas oc 6.6 0100.6 :66 05.00t00 00 c00sensceees . *4.50 x 
Garesota CPia.) TE. Ta Ge BO0D .nccccccccccccccsccscess ..%5.12 W.L.Slayton&Co., Tol. 
San Antonio (Texas) 4348, 1920 .......ccccvcsccccccccce ..-°4.7%5 <A. E. Aub & Co., Cin. 
Stamford CTaemas) W. W. Ge, 1068 2... oc ccccscccoccscccvcces *5.10 a 
St. Louis 4s, 1935...........-. ‘Lhihee e6srangesnetesenan 4100 Stix & Co., St. Louis 
Troy (Ohio) Sewer 5s, 1923...... ‘ibaa ebeegeeepaene aad *4.70 A. E. Aub & Co., Cin. 
Troy (Ohio) St. Paving Sa, 1020 .....cccccccccsccscvesccess *4.70 = 
RN OE: DE aac a 6 ob .08.048dse pesiecttoncvencente *4.60 Estabrook & Co. 
Were Coe Oe BO. 6. anccac0scesncsc6eccssscodeces *4.60 wa 
Winchester (Mass.) coupon 3%s, October, 1926........... *4.60 = 
Wyoming (Ohio) Sewer Extension 5s, eserial...........+. 4.65 <A. E. Aub & Co., Cin 
*Basis. 
STATE 
— Bid for— —Offered— 
At By At By 
Mass. reg. g. 344s, 1936...... ere = eencecss = woe oe -..°4.40 Estabrook & Co. 
New York 4%s, 1964-63...... 109%4 C anfield &@ Bre....... 110% C anfield & Bro. 
Ee: G0, BIG, kn sccdcwaces 100 ’ 1005 
Do 40, BOG ...ccccccccccccss 100 - 100%, “ 
COE, BR cicdedeacned 00s $$steeckae. snnreden *4.50 Estabrook & Co. 
ie: Tete Ge Ge iecece ccs 8 —  tacccses 8 8=—=—— wevsenes *4.70 Bs 
*Basis. 
PUBLIC UTILITIES 
ee Ch iT Ee seed acc 8 3obshnion “seecmans 93 McCown & Co., Phila. 
Albany Southern 5s, 1939... 80 Re amend oe ere % Redmond & Co. 
Am. Public Service @s, 1942. 91 National City Co...... 94 National City Co 
Am. Pr. & Lt. 6s, 2016...... 74 McCown & Co., Phila. 76 <A. F. Ingold & Co 
ey GN. acs dn oetceconss 94 ae 9514 
Amer. Waterw. Elec 5s, '34. 57 A. F. Ingold & Co...., 61 - 
Asheville Power & Light Ist 
cS Se ee 80 Redmond & Co....... 85 Redmond & Co. 
Atlanta Gas Light 5s, 1947... 95% H. I. Nicholas & Co... ... —....4... 
Appalachian Power ds, 1911. 70 <A. ¥. Ingold & Co..... 73 <A. F. Ingold & Co 
Augusta-Aiken Ry. & Elec. 
OA TE. scércnconcderexenes 25 Redmond & Co....... 40 Redmond & Co 
Baton Rouge El. Ist 5s, '39.. 80 Stone & Webster..... 85 Stone & Webster. 
Birmingham Ry. & -L. 4%4s,’"4 6 Miller & Co........... 70 Miller & Co. 
DW GO, BG i ons cscctsneeesee 65 - 70 as 
Calif. Gas & El. 5s, 1937 9 A. F. Ingold & Co.... 92 <A. F. Ingold & Co 
Cen. Hud. G. & E. 5s, 1941. 80 " 85 “ 
Cape Breton Elec. 5s, 1932 . Heiwetse -. ebbhaain 80 Stone & Webster. 
Cin. Gas & Elec. 5s, 1956.... 90 A. B.’Leach & Co..... 95 <A. B. Leach & Co. 
Cin. Gas & Transp. dble. gtd. 
i TD inns sed kasewnsecoee 95 . 100 “= 
Cities Service deb. B........ 167 H. L. Doherty......... 172 H. L. Doherty. 
ye ee eee . 100% sip 111% ee 
Citizens Gas (Ind.) 5s, ‘42... 8 tlodget & Co... .. 93 Bledget & Co. 


Spencer Trask & C a. 


Cleveland Elec. Ml. 5s, 1938.. 90 
Columbia (S.C.) Ry. Gas & 








Electric Ist 5s, 1956....... 70 Redmond & Co........ 80 
Columbus St. Ry. 5s, 1933 MS Miller & Co... ....cccee 68 
Columbus G. & E. Ist 5s, ’27. 87 4. B. Leach & Co..... $1 

Do Geb. Sa, 1087....22...... @ . K4 
Cumpton Heights Ist 5s, 1923 .-- eee eee tw wwe ut 
Conn. Power Ist 5s, ‘63..... ®) Stone & Weoster..... 90 

Yonnecticut Ry. & JT*t Co. 

Ist 414 1951, staiiped..... ‘ Redmond & Co..... . Ti 

Do, unstamped . 7 ; 734 
Conn. Kiver P. 5s. ° He ‘ wold & Co. 2 
Cons. Wat. (Ut 9 Retmore & Co... oo 

Do det 

“t i 2 3”? A ‘ Co 

’ ne » ’ ~ & WV 
1 8s < ae 
: i 83 
Rastern "Cen. uae {4% 

Sast § x : * 3s 
Keonemy | .&b.Co.isti Ss,'o6 Rear a? & ¢ er a 
El Paso Electric 5s, 1932. 86 Stone & Webster..... 91 
Milis. & Tremtom Se, 1068..... 0:2  —evsceces =«_— ws tcecce 70 
Fed. L. and Trac. 5s, *47... 73 Ww hite, Weld & Co.... 78 
Galveston Elec. 58, '40...... heations. f meeeewacs 81 
Galves.-Hous. El. 1st 5s, 194 75 Stone & “We -bster. i oe 


Georgia Ry. & Elec. Ist cons 





Gt asi cig es snaebeunansn . 89 Spencer Trask & Co.. 91 
Geervia Ry. & P. 5s, 1954 7 McCue & Co.. co) 
Ger ras & Eile 5s, 193° os Rear . 7 > re & 
Gre Western, Pr. Gs, : 95 A. | r-eneld & Co.... 96 
Havana WBiectric 5s, 195°" Siu Mill X ‘ saeee) Berg 
Hara 1 Fie Co. Ist 4., 0 % Red : 

Alcuston W's 3s, 1925 Ww Stor : ster 

F ww. Ts 
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Ka Tote Wa a 

ae; ! 

1) 4s ; ‘ ney : 

f 69 McCow & Co., Phila. 71% 
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Spencer Trask. & Cx 


Redmond & Co. 
Miller & Co. 
A. B. Leach & Co 


Stix & Co., St. Louis 
Stone & Webster 


» Redmond & Co. 


“ 


A. F. Ingold & 
Redmond & C 


percer Trash 
MecCown & ¢ 


’. Nickersor 
= & We 
rg & | 
R nd & 
dione & Webst: 
B. H. & F. W. Pelzer. 
White, Weld & Co 


Stone & Webster. 


Spencer Trask & C: 
McCown & C« 
Redmond & “Co. 

F. Ingold & Co. 
Mijiler & Coa 


“one & Websi 
“A CC. Orton. 
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weCown & Co., Vhila 
Stix & Co., St. L. 
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THE 


DomINIon SECURITIES 
CORPORATION, LIMITED 


ESTABLISHES 


HEAD OFFICE: 26 KING STREET EAST 
TORONT 
MONTREAL NDON. &.C.. ENG. 


Canadia: 
Governn ent 
Municipal and 
Corpora tion 


Bonds 














—— 
Canadian 
Government, Municipal and 
Corporation 
Securit 
A. E. AMES & CO. 
Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Teleph one 8045-6 Xecior 








-——————_ CANADIAN—_—"— 


War Loans Bonds, Stocks. 
We have special fn i for handling 
orde 





CANADIAN SECURITIES 
H. M. CONNOLLY & CO. 


Members , hange 
oinenaeaiien Bldg Montreal 











The Securities of 
Th 


e Pub. Ser fN. d. 
Celluloid ¢ npany 
Singer Manufact i Ce. 
HENRY BROTHER ; & co. 
Members Exzchange 
71 Broadway, New York 
JOHN M. MILLE! Res. Partner, 
Investment Securities 
F, M. CHADBOURNE & CO. 


Firemen’s Insurance Building 


NEWARK, N. J. 


Municipal and Corporation Bonds 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Grisw treet, 
Detroit. M 


BENNER & COMP mere! Inc., 


YORK STEEI RATION, 
7% Parti Ip Preferred 
LOCAL INDI RIALS ONLY. 
Wid: ner B j | ng a Jelphia. 











"7 
CLEVELAND | 
SECURITIES | 

AKRON RUBBERS 





OF ANI ME. A 
i emies ¢ “Kia | 
we ee es 1 ee a t 
Cincinnati 
Service 
Bonds 
Stocks 
Channer & Sawyer ,; 
Members k Ezchonge 
CINCT? Oo. | 





} § Procter & &2" vig Co. j 
: Indian ’ Y Co. Co. | a 
I Westhe imer & Co. | 


| Members New ¥ . k Exchange 
Ohie Baltimere, M 





Cincinnati, 





— oe eer rk 








New England Fuel Oil 


DUNHAM<c@ 


Investment Securities 


43 Exchange Place, New York 
Telephones 8300-16 Hanover. 




















MARINE 
SECURITIES 


LESTER H. MONKS 


80 Wall St. Han. 6953 

















STANDARD 


WEEKLY WILL BE 
SUMMARY MAILED 
on TO 

STANDARD OIL INVESTORS 
188UES ON REQUEST 
CARL H.PFORZHEIMERSCO, 


"Phone 4860-|-2-3-4 Bread 25 Bread St., WN. Y. 


James M. Leopold &Co. 


Members New York Stock Exchange 
7 Wall St. N. Y. Tel.: Rector 1030 





Pennsylvania Textile 
Guffy-Gillespie Oil Co. 
Common & Preferred 
Bought—Sold—Quoted 
Circular on Request. 

' MOORE, LEONARD & LYNCH 
FRc wine * me BROADWAY 
URG NEW YORK 


iH 
Ritz Cariten Hotel, 























Utica and | 
Central New York Securities 


Inquiries invited. 


Mohawk ‘Valley Investment 


Corporation 
Utica. New York. 




















Liberty Bonds (All Issues) 
Railroad Bonds 
Registered Bonds 
Bought and Sold 
HARTSHORNE & BATTELLE 
Members New York Steck Exchange. 
25 Broad St., New York 











Kirby Lumber 
Com. & Pfd. 


William C. Orton 


25 Broad St, N. Y. Phone 7160-1-2 Broad 











Short Term Bonds 
T. HALL KEYES & CO., 


35 Broad St.. N. Y. Tel. Broad 7695 


Boston Mex. Petroleum 
Bought—Sold—Quoted 
Chater & Edey 


35 Wall St., New York 
Tel. Hanover 7224 











WE OFFER 
A. F. MORSE LUMBER CO. 
Preferred Stock 
With bonus of common stock 
We invite inquiries on this investment 
which shows such a handsome return 


Industrial Trust Bldg., Providence, R. L 


RHODE ISLAND 
SECURITIES 
Brown, Lisle & Marshall, 

« Providence, R. L 























PUBLIC U TILITIBS Continued 


{nter. Traction 4s, 1949..... 
Knoxville Ry. & Lt. 5s, 1945 
Louisville Ry. 5s, 1930...... 
Louisville Ltg. 5s, 1953..... 
Madison River Pr. 5s, 1935.. 
Memphis St. Ry. 5s, 1945.... 


Middle West Utilities 6s, 
Minn. Gen. Blec. Ist 5s, 


Miss. Riv. Power ist 5s, 1961 
Montreal Tram. 5s, 1941.... 
Montreal L., H. & P. 4%, '32 
Mo. Edison Elec. Ist %s, 1927 
Mobile Lt. & Pr. 5s, 1941.... 
Mutual Union Tel. 5s, 1941. . 
Nashville Ry. & Lt. 5s, 1958. 

ee ER, Te cwdvncdccracce 


At 
29 
70 
87 
8O 
93 
67 


By 
Miller & Co......ceces 


“ 


A. F. Ingold & Co.... 
Miller & Co........... 


92% A. H. Bickmore & Co. 


Ot 
77 
80 
83 


Spencer Trask & Co.. 
Stone & Webster...... 
Miler & CeO... ccccvcce 
A. F. Ingold & Co.... 


86% Stix & Co., St L..... 


80 
89 


90 


N. J. & Hud. Riv. Ry.&Fy.4s ... 


N. Orleans Ry. & Lt. 5s.... 
Nevada-Cal. Elec. 6s, ‘46... 
New York & Westchester 

Lighting gen. 4s, 2 oeee 
Newark Pass. Ry. 5s, 1930 
N. Y. & Rich. Gas 5s, 1921.. 


Niagara Falls Power 5s, 
North Jersey St. Ry. 4s, 


North States Pr. 5s, 1941.... 
{Niagara 
Pee Patinccesaces 


Ontario Power 
Falls) 6s, 


Ontario Transmission 5s, 


Omaha & Council Biuffs Ry. 
& Bridge 5s, 1928........ ee 
Pacific Lt. & P. 5s, 1930.... 
Pacific Coast 5s, 1946...... 
Pacific G. & E. g. & r. 5s, 42 
Pensacola Elec. 5s, 1931.... 
Portland (Ore.) Ry., Lt. 

4 FL ee 
Puget Sound Trac. Lt. & Pr. 

> errr ere 


San Antonio Wat. Sup. 5s, '33 
St. Jos. Ry. L., H. & P. 58,’37 
St. Louis & Sub. 5s, 1921... 

Do gen. 5s, 1923......... 
St. L. Ry. (B’way) 4%, "20 
Seattle Elec. 5s, 1929....... 
Seattle Elec. 5s, 1930....... 
So. Cal. Gas ist 6s, 1950.... 
So. Jersey Gas & Elec. 5s, 
Superior Water, Lt. & Pr. 

Ge. Gee Gi, BBB. ccccccecac 


Texas P. & L. 5s, 1927..... 
Tampa (Fia.) El. 1st 5s, *33. 
Toronto Power 5s, 124...... 


Twin States G. & E. 5s, 1953 
United Elec. (N.J.) 4s, 1949. 
Union El. L. & P. ist 5s, °32.. 
Utah P. & L. 5s, 1044....... 
United Rys. (St.L.) 6% n.,’20 
United Rys. (St. L.) 48, 1934 
United LA. & Ry. 5s, 1932... 


Virginia & S. W. Ry. 


cons. 58, 1958............. 
West Penn. Pow. 5s, ‘46... 
Wheeling Trac. Co. ist ante, 


Wee. Be. BP. GA Gh. cc cocvces 
West Penn. Pow. 6s, '58.... 
York Rys. Ist 5s, '37....... 


Atlantic Guif & W. I. 5s.... 
Atlanta, Birmingham & At- 
lantic Se, °34.......cseces 
Buffalo & Susq. Ist 4s, 1963. 
‘hi., Peoria & St. L. pr. In. 


Clev., C., C. & St. L. 6s, '29. 
<in., Hamilton & Dayton gen. 


Cleveland Term. Ry. 4s, '95.. 


Cumb. & Penn. R. R. 5s, 


Ky. & Ind. Ter. ist 4%, "61. 
Little Rock & Hot oe ist 


4s, 1939 ........ 


M., K. & E. 5s, 42, e. O. oa 
Macon Terminal 5s, 1956.... 
New Mex. Ry. & Coal 5s, '47_ 
TD GA, Wines céscacudsecacs 
N. Y., N. H. & H. 4s, '22.... 
N. Y., Chi. & St. L. 2d 6s... 
Rock Island & Frisco Term. 
BOG TA, Be encdesscctncsis 
Seaboard Air Line Cuns 6s, 


So. Car. & Ga. 5%, 1929 
Ulster & Delaware R. R. ist 
Ge Be ceccsesscceccccias 
Vicks. & Meridian ist 60, ‘21 


Miller & Co.......... 
Blodget & Co........ 
Miller & Co.......... 


S. Goldschmitt. 
Spencer Trask & Co. 


A. F. Ingold & Co.... 
Spencer Trask & Co.. 


8% A. F. Ingold & Cv.... 


95 
80 


80 
83 


62 


98% 


55 
81 
TS 
93 
53 
94 
86 
90 


Blodget & Co...... vr 


A. B. Leach & Co.... 
White, Weld & Co..?. 


A. F. Ingold & Co.... 


Redmond & Co........ 
Stix & Co., 
Redmond & Co........ 
Stix & Co., 
Steinberg & Co........ 


Stone & Webster..... 
Blodget & Co........ 


95% J. Nickerson, Jr....... 


80 


74 
70 


88 
71 
83 
86 
86 
86 
87 
71 


A. F. Ingold & Co.... 


Redmond & Co........ 


Redmond & Co....... 


A. F. Ingold & Co.... 
Stone & Webster...... 
A. F. Ingold & Co.... 
H. I. Nicholas & Co.. 
A. H. Bickmore & Co. 


87%, Steinberg & Co., St. L. 


83 A. F. Ingold & Co.. 
99 Stix & Co., St. ae 
54% “ 


81% A. F. Ingold & Co.... 


86%, Redmond & Co........ 


4 


70 
65 
S 


McCown & Co., Phila. 


Redmond & Co....... . 
A. F. Ingold & Co.... 


McCown & Co., Phila. 


RAILROADS 


40 


72 
20 
95 


Sas 


36 
85 


INDUSTRIAL 


Acker, Mer. & C. 6s, 1923.... 
Aetna Explos. “A,’’ 1931.... 


‘Adams Exp. 4s, ’47......... 


60 
86 
70 
53 


Ala. Steel & Shpbidg. 6s, ‘30 99 


Amer. Bakery 6s, 1927...... 
American Book 6s, 1928.... 


Am. Brake Shoe & Fdy.5s."52 908 
Amer. Brewing 6s, 1923..... 
Amer. Can deb. is, 1928.... 


S. Goldschmidt....... 


F. J. Lisman & Co.... 


J. 8S. Farlee & Co.... 


F. J. Lisman & Co... 


McCown & Co., Phila. 
F. J. Lisman & Co... 


H. I. Nicholas & Co... 


F. J. Lisman & Co.... 


oe 


At 
32 
74 
92 
90 
H 
72 
95% 


By 
Miller & Co. 


A. F. Ingold & Co. 
Miller & Co........ ° 
A. H. Bickmore & Co. 


9544 Spencer Trask & Co. 


RO 


cis) 


“73 
92 


8 


Stone & Webster. 
Miller & Co. 

A. F. Ingold & Co. 
Stix & Co., St. L 
Miller & Co. 
Blodget & Co. 
Miller & Co. 


B. H. & F. W. Pelzer. 
S. Goldschmidt. ~ 
Spencer Trask & Co. 


Redmond & Co. 
A. F. Ingold & Co. 


Spencer Trask & Co. 
B. H. & F. W. Pelzer. 
A. F. Ingold & Co. 


Blodget & Co. 


“Redmond & Co. 


White, Weld & Co. 
Blodget & Co. 
National City Co. 
Stone & Webster. 


A. F. Ingold & Co. 


Redmond & Co. 
Redmond & Co. 
Stix & Co., St. L. 
Steinberg & Co. 


Stone & Webster. 

Blodget & Co. 

J. Nickerson, Jr. 
A. F. Ingold & Co. 


Redmond & Co. 


Redmond & Co. 


A. F. Ingold & Co. 
Stone & Webster. 
A. F. Ingold & Co. 


A. H. Bickmore & Co. 
J.S.Rippel & Co.,New’k 
Steinberg & Co., St. L. 
A. F. Ingold & Co. 
Stix & Co., St. L. 


A. F. Ingold & Co. 


Redmond & Co. 
McCown & Co., Phila. 


Redmond & Co. 
A. F. Ingold & Co. 


F. J. Lisman & Co. 
J. S&S. Farlee & Co. 


F. J. Lisman & Co. 
McCown & Co., Phila. 


F. J. Lisman & Co. 


Stix & Co., St. L. 


W. C. Orton. 
Blodget & Co. 


bs. Goldschmidt. 


Stix & Co., St. L. 


73% S. Goldschmidt. 


87% 


95% 
Las) 


Redmond & Co. 


AND MISCELLANEOUS 


A. F. Ingold & Co.. 


Baker, Carruthers&Pell. 


63 
90 . 
80 
57 
101 


A. F. Ingold & Co. 


Baker,Carruthers&Pell. 


Baker, Carruthers&Pell 








French Victory Ss 
French Govt. 4s, Loan 1917 
Adams Express 4s, 1947-48 


PYNCHON & CO 


Members New York Stock Exchange 
111 Broadway, N. Y. Rookery Bidg., Chicago 
LONDON—LIVERPOOL—PARIS 


PRIVATE WIRES TO 
Chicago Milwaukee Toledo S8St. Louise 
Bost Mi li Philadelphia 

a. Denver ‘ 


BOWRING &CO. 


17 Battery Place, New York. 


Exporters—Importers. 
Factory Sales Agents. 


Columbia Graphophone 

Du Pont Pow See Becurities 
American Type Founders 
Internat’! Salt Stk. & Bonds 
Hercules Powder 

Atlas Powder 

Du Pont Chemical Pfd, 


Markoe, Morgan & Co., 
Telephone 120 Broadway, 
Rector 9710. New York 


PEARL & COMPANY 
71 BROADWAY, NEW YORK 


Members ef the New Yerk 
Steck Exchange 

















Telephene Bowling Green 1368. 


All Mexican 
Securities 
Ernest Smith & Co. 


Ernest Smith—Chas. 8. Liebeskind 
50 Broad S8t., N. Y. Tel, Broad 3537. 








> 











Unlisted 


STOCKS & BONDS 
Inquiries Invited 


R. S. DODGE & CO. 


| 74 Broadway New York City 


BUFFALO SECURITIES 


BOUGHT—SOLD—QUOTED. 
We solicit your inquiries, 


TELLER & EVERS, Inc. 
314 Ellicott Sq. Buffalo, N. Y. 

















Bank Stocks 
Sugar Stocks 
Industrial Stocks 

J. U. KIRK & CO. 


10 Wall St., N. ¥. Tel. 28 Rector. 











M. S. Wolfe & Co. 
Pc: oP 


41 Broad &t. New York 
Phone 25 Broad 














Amer. Can. Deb. 5s, 1928 
Mont. Cent. Ist 6s 
Scioto Val. & N. E. ist 4s 
R. L, Ark. & La. 4%s 


PHELPS & 
Members of New York Stock &: 
36 Wall St., N. Y. "Phone John 6136 





Colombian Emerald 
Bought, Sold & Quoted. 


HALLOWELL & HENRY 


John 3456 27 Pine St. New York 








Hendee Mfg. Com. 
Splitderf Elec. Com. & Pfé. 


PURDY & CO., 
34 Pine St., Telephone 
New York. John 3174 














N. J. & Hud. Riv. Ry. &Ry. 4’s. 
JACOB ZELLER 
Tel. 5238 John 40 Wall Streey 


YE @ | 
























New York, Monday, November 3, 1919 


THE ANNALIST 











[12H MacMasters & Co | 
QONEOUDATED D STOCK EXCHANGE gf NEW YORK 


U.S.Rubber 


A two-page comprehensive 
analysis of this leading rub- 
ber company discussing its 
; earnings, potentialities, fi- 
] nancial and market position 
of the stock, etc., is con- 
tained in our forthcoming 
weekly MARKET OPINION. 
This issue also treats among 
others: 


ROYAL DUTCH 
CALIFORNIA PACKING 
UNION OIL OF DEL. 
U. S. STEAMSHIP 
MARCONI WIRELESS 
MAIBOHN MOTORS 


Gratis on request for G-16 


69 WALL STREET 























STOCK & BONDS 






Complete _ facilities 
for the execution of 
orders in all markets. 










ACCOUNTS CARRIED ON 
CONSERVATIVE MARGIN 








LL T.Greenwoon&©. 


Members (wcahitrted Stock [xhonged teertirk 
"T WALL St. NewYoRK 


hone. . RECTOR 6953 
Telep " 































THOMSON 


AND 
McKINNON 
42 Broadway, New York 
209 S. La Salle St, Chicago 
Fletcher Amer. Nat B’k Bid’, 


Indianapolis 


New York Stock Erchange 
New York Cotton Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 
Chicago ‘Stock Exchange 
Chicago Board of Trade 
Winnipeg Grain Exchange 





Members 
of 














W BONDS 


Current list L-113 on request 


BANKERS MORTGAGE CO. 


Chicago—Des Moines—New York. 


























THE BACHE REVIEW 


Condensed exposition of the 
situation each week 
Copies may be had on request 
to J. S Bache & Co., Members 


New York Stock Exchange, 
42 Broadway, New York. 


ARobESKS 


1 BEAVER ST. 
Phone Broad 3045-6 














DIVIDENDS AND MEETINGS 


PACIFIC GAS AND ELECTRIC CO. 

FIRST PREFERRED DIVIDEND NO. 21. 
ORIGINAL PREFERRED DIVIDEND NO. 5). 

The regular quarterly dividend of $1.50 per 
share upon the full-paid First Preferred and 
Original Preferred Capital Stock of the Com- 
pany for — three months ending October 31, 
1919, will be paid by checks mailed Novem- 
ber 15, 1919, to stockholders of record at 
3:30 o'clock P. M. October 81, 1919. 

A. OCKENBEAMER, 
Vice-President 

San Francisco, California, Sotober 31 s1, "1919. 














American Caramel 6s, 1920.. 
American Hominy 5s, 1927.. 
Amer. Ice 5s, 
a eee ee 
American Lithographic &s,'21 
American Malting 5s, 1926.. 
Amer. Oil Fields Ist 6s, 1930. 
Am. Pipe & Const. Sec. 6s, ’22. 
Am. Pipe & Fdy. 6s, 1928.... 
Am. Steamship 5s, 1920...... 
Am. Spirits Mfg. 6s, '20..... 
Am. Tube & Stamp. 5s, 1932 
Atlas Portland Cement 6s8.'25 
Amer. Vul. F. 5s, 1921....... 
Buffalo & Susq. Iron 5s, ‘26. 
Can. Car & Fdy. Ist 6s, 1939 
Canadian T. & I. 6s, 1932.. 
Can. Cons. Felt Ist 6s, 1940. . 
Central Iron & Steel 5s, 1925. 
Cons. Coal 4%s, 1934.......... 
Do 806. Go, TB. .ccccccccce 
Cons. Coal 6s, 1932.......... 
Cons. Coal 4%s, 
Do conv. Ga, 1988......c0- 
Crew, Lev. Ist 6s, 
Diamond Ice & Coal Ist 6s,'33 
Dominion Tex. 6s, 1925.. 
Dominion Glass 6s, 1933..... 
Dillman Baking 6s, 1935..... 
Fairmont Coal 5s, 1931...... 
General Baking 6s, 1936..... ° 
Holly Mis. Ga, B9GB. ..cccécce 
Jones & Laughlin Steel 5 
Indian ref. 68, 1021.......... 
Keystone Coal & Coke 6s, 
re res oe re 
Keystone Clay & R. 6s, 1925. 
La Belle Iron 5s, 1940...... ° 
Long Bell Lum. 6s, 1922..... 
Lima Loco. Corp. Ist 6s, 1939 
Mississippi Glass 6s, 1924... 
Merchants Coal 5s, 
Monon Coal Co. Ist S. F. 5s 
New Jersey Zinc 4s, 1926.... 
North Pack. & Prov. 5s, ‘45. 
Orient Coke 5s, 1924........ 
Pittsburgh Coal 5s, 1932..... 
Pocahontas Collieries 5s, 1957 
Phoenix Iron Co. 6s,. 1930.... 
Pocahontas Collieries Co. 5s, 
1937 
Roane Iron 6s, 
Sioux City Stockyards 5s, '30 
Santa Cecilia Sugar 6s, 1927. 
Swift & Co. 5s, 1044......... 
Union Steel 5s, 1952.......... 
Webster Coal & Coke 5s, '42. 
Ward Baking 6s...°......... 
Wayne Coai 6s, 1937......... 
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98%, Holmes, Bulkley & W. 


99 Baker,Carruthers&Pell ... 


991%4 H. I. Nicholas & Co... 
80 A. F. Ingold & Co..... 
96 Baker,Carruthers&Pell. 
99 - 

96%, Redmond & Co........ 
9 Stix & Co., St. L...... 
98 H. I. 
60 Redmond & Co 


91 Baker,Carruthe:s&Pell ... 


94 “ 
93 4H. I. Nicholas & Co.. ... 
97 - 

83144 Redmond & Co....... 


96% Baker,Carruthers&Pell 


97% “x 
95 se 
87 Blodget & Co.......... 
90 Webb & Co.......... 


92% White, Weld & Co.... 
103% H. I. Nicholas & Co... 
90 - 

90144 Webb & Co........... 
75 McCown & Co., Phila. 


97 Baker,Carruthers&Pell . 


Nicholas & Co... . 


—Offered— 
By 


99 Baker,Carruthers&Pell. 
99% McCown & Co., Phila 


92 £Baker,Carruthers&Pell 


8 Baker,Carruthers&Pell 
R6 « 
99 Spencer Trask & Co. 


, Phila 


“80 A. F. Ingold & Co. 
91 Baker, Carruthers& Pell 
93 Steinberg & Co., St.L. 


90 A. F. Ingold & Co. 
100 Baker,Carruthers&Pell 


97 Baker,Carruthers&Pell 
101 =H. I. Nicholas & Co. 
841%, Redmond & Co. 


‘92 Blodget & Co. 

95 Webb. & Co. 

93%, White, Weld. & Co. 
104 Hol., Buckley & War. 
9 4H. I. Nicholas & Co. 
92 Webb & Co. 


73 McCown & Co., Phila. 





| Notes 


Notes | 





Canadian Pac. 6s, Mar., 1924 
Cc. RL @ PB. Ge, Me8:..<. 
Delaware & H. 5s. Aug., '20 
Gt. North. Ry., Sept., ’20.... 
Hocking Val. 6s, 1924........ 
Kan. City Term. 6s, 1923.... 
N. Y. Cent. 6s, w. i., Sept., 

DD: vaaniin cease taaneedenss 
Pennayl. Co. 4%s, June, 
St. Paul Un. Depot 5s, 
So. Railway 6s, 1922.... ... 
Wabash Ry. 4s, May, ’20.... 


RAILROADS 


—-Bid tor— 

At By 

99% Salomon Bros. & Hutz 
97% _ 

99% ae 


99% Mann, Bill & Co...... 
9614 as 
9954 


Salomon Bros. & Hutz 
97%4 Mann, Bill & Co...... 
98% Bull & Eldredge...... 
96144 Mann, Bill & Co...... 
95 sie 


99% 


Bull & Eldredge...... E 


—Offered-— 

At By 

99% Salomon Bros. & Hutz 
9814 - 

995% “e 

99% * 


97 Mann, Bill & Co. 
100 _ 


100% Salomon Bros. & Hutz 
97% Mann, Bill & Co. 


99% “ 
96% “ 
97 “ 


PUBLIC UTILITIES 


Baton Rouge El. 6s, 1920.... 
Central States Elec. 5s, °22.. 
Cities F. & P. Te, 1998....... 
Dallas Elec. 6s, 1921........ 
East Tex. Elec. 7s, 1921..... 
Empire G. & F. 6s, 1924..... 
Interborough R. T. 7s. 
Phila. Electric 7s, 1920...... 
Public Service 7s, 1922...... 


99 Stone & Webster...... 
89 J. Nickerson, Jr...... 
99% McCown & Co., 
93 Stone & Webster...... 
9814 "a 

94%, McCown & Co., Phila. 
69 Bull & Eldredge...... 
99% McCown & Co., Phila. 
90 <A. F. Ingold & Co.... 


100 =Stone & Webster. 
91% J. Nickerson, Jr. 


70 ©6Bull & Eldredge. 
100 McCown & Co., 
92 = 


Phila 


INDUSTRIAL AND MISCELLANEOUS 


Ammer. Ted Gi, BRGB. 02 sccecces 
Amer. Cotton Oil 5s, Sept.,’24 
Amer. Tel. & T. 6s, Feb., '24 
Amer. Thread 6s, Dec., '8.. 
American Tobacco 7s, 1919.. 

Do 7s, 


Do 7s, 
Armour & Co. 6s, 1921 to "1926 
Anaconda Copper 6s, 1929... 
Chi. Pneu. Tool 6s, Oct., °20 

Do 6s, Oct., 
Cub.-Am. Sugar 6s, Jan., ‘20 

Do Gi, FGM., °Bb.cccccsccce 
Cudahy 7a, 1PBB...cccccccccce 
Federal Sugar Ref., Jan., ‘20 


yeneral Elec. 6s, Dec., 1919. 
Gen. Elec. 6s, 1920........:. 
Gulf Oil Corp. 6s, July, 1921. 
Do 6s, July, 1922..... ebccce 
Do 6s, July, 1923.......... ° 
Gruen Watch 7s, '20........- 
DO °F ccccccsccess cocccecece 


Do ‘23 v 


eee eee ew neeeeee eee 


984%, McCown & Co., Phila. 
981%4 Salomon Bros. & Hutz. 


985% = 

101 Bull & Bidredge....... 
100 ms 

101% “ 

10244 Mann, Bill & Co...... 
103% Bull & Eldredge....... 
103% ne 

102% Salomon Bros. & Hutz. 
98% “ 

99% Bull & Eldridge...... ° 
9914 o 

99% 

100 

101% Salomon Bros. & Hutz. 
99%, Mann, Bill & Co...... 
99% ig 

100 ws 

99% * 

99% as 

991% = 

100 Westheimer & Co.,Cin. 
100 = 

100 =i 

100 oe 


99144 McCown & Co., Phila 
98% Salomon Bros. & Hutz. 
987% ™ 

101% Bull & Eldredge. 


100% “ 
101% “ 
102% “ 


103% Mann, Bill & Co. 

103%, Salomon Bros. & Hutz. 
103 = 

98% Mann, Bill & Co. 

100 «=6Bull & Eldredge. 

100 " 

100% es 

100% af: 


10144 Salomon Bros. & Hutz. 
99% Mann. Bill & Co. 
100% 

100% sis 

99% “ 

99% “ 

9956 = 

101 Westheimer & Co.,Cin. 
102 - 

103 = 

103% od 
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ACCOUNTANTS 
| ENGINEERS 
TAX CONSUL T ANTS 









FACTS ABO rt I 


BOSTON 


| 

| 

| 

| 

|NEW YORK 
45 Milk Street! 
| 


} 141 Bradway 


LEWIS, MURPHY 
AND COMPANY 


Rector 1289 











Consult Us for Infor 


mation on 


Hartford Insurance 
and 


Manufacturing Stocks 


Adams, Merrill & Co. 


Members New York St 
36 Pearl Street, 


b Exchange 


Hartford, Conn. 

















— — 
Amer. Gas Co 1928 
Duquesne Lt. 6s, 1949 
Empire Gas & Fuel ¢ 1924-26 
Penna, Water & Pr s, 1940 
Penna. Public Service 1962 


Shaffer Oil Ref. 6s 
Sun Co. 10 yr. 68 


MSCown Co 


Land Title Building 














Philadelphia, Pa 
——_ Telepho ne—Locust 5194 
ew York anit e—Canal 1614 
WANT BID 
100 Amer. Brit. Mfg. 
Common 


HERMAN BROS 
Specialties 

Street, 

Telephone Broad 2708 


27 William New York 








Mexican-Panuco 
Bought—Sold 


LEFF BROS. 


Specialists 
Phome 4474-5051 Bread. 


Quoted 


52 B’way, N. ¥. 














SOUTHERN MILLS STOCKS 


BOUGHT AND SOLD 


Outright or on Commission 


PAUL PETTY, Spartanburg, 5. C. a.¢. 


Amer. Lt. & Traction 
Cities Service 


H. F. McConnell & Co. 


Tel. John 6064. 25 Pine St., New York. 





United States Steel c peration 


Circular 


Liggett & Drexel 
Members New York Stock Exchange 
61 Broadway New Yor 
105 Devonshire St 
Denver City Tramway 5s 
Western Power Common 
Savannah Sugar Common 
JOHN NICKERSON, JR. 
(Trading Dep 
Telephone 


Bowling Green Broadway, 
684 


New Yorx 


NEW JERSEY ZINC 
Williamson & Squire 


Members New York Steck Exchange 
Broad 25 Bread 
New Yerk 














FOR EBESEARCH. 
The New York Times Index gives date 
and place of évery event Published quar- 
terly. $2 a volume Times Square, New 


York.—Adévt 





fork, Monday, November 3, 1919 








INDUSTRIAL, L, MISCELLANEOUS—Continued PUBLIC UTILITIES—Continued 























a — —Offered— — Bid for— 
At - a At By ‘ At By te nae 4 
Moline Plow 7s, '20-'24....... 100% Mann, Bill & Co...... 102 Mann, Bill & Co. Puget Sound T., L. & P...... 10 Stone & Webster..... - 33 Stone & Webster. 
Nat. Con. & C. 6s, 1927....... TS 81 - Ml Me dnapadaadennsesdews - 52% 56% 
Peerless Tr. & Motors 6s ‘25 99 3B. Bogert & Co....... 100 «6B. Bogert & Co. Republic Ry. & Light........ H. ¥. McConnell & Co. = MacQueld & Coady. 
. Ta, . 1920. 1K Salomon Bros. & Hutz. 100% Solomon Bros. & Hutz. BP Biicdcnckecscceccscses eee 5 : 
"a aon me ‘01% Mann, Bill & Co....... 101% Mann. Bill & Co. South Cal. Edison........ .-. 89 MacQuoid & Coady.... 91 H. F. McConnell & Co. 1 
: De 7s, March, 192%...++se0 102% 7 102% Salomon Bros. & Hutz. TP OE, ndincasnddccceevessoce 102 = 104 : 
Do 7s, March. #25 103% > 103% <i Standard Gas & Electric 31% a 32% MacQuoid & Coady. 
Reynolds 68, 1922.......++++ #2 99) Mann, Bill & Co. Do PE... ccccccccccccccsccccce 41 43 
Studebaker 7s, 1921.......... 101 Bull & Eldredge....... 102% Bull & Eldredge. fampa Blectric ............. 106 Stone & Webster emeeke 110 Stone & Webster. A 
Studebaker 7s, 1929......... 108 Mann, Bill & Co...... 109% Mann, Bill & Co. Tenn. Ry., Light & Power. + MacQuoid & Coady.. 5 MacQuoid & Coady. d 
Swift Co. 6s, 1021........... 92% White, Weld & Co.... %3% White, Weld & Co. Doe OF... cccccccsesece : vende -- 10 H. F. McConnell & Co. 4 - 
er 103% Salomon Bros. & Hutz. 104% Salomon Bros. & Hutz. Tri City Ry. & Lt. pf....... ... assdaons piwaees , 
oak nego aa agasnvee a Mann, Bill & Co....... 8) Mann, Bill & Co. Utah Pr. & LA. pf...........- 90 J. Nickerson, Jr...... 4 J. Nickerson, Jr. 
Westinghouse E. & M. 68,'20 100 Bull & Eldredge. ..... 100%, Salomon Bros. & Hutz. United Light & Railways.... ~ H. ¥. McConnell & Co. = MacQuoid & Coady. ! 
BPE s nccdccccccscocecce oced 
United Mie. GBR. Badecccccece 2% Steinberg & Co., St. L. 3% Steinberg & Co., St. L. 
St ks Stocks Oh saplisarenle RRS 1 : 12 “ 
oc Wash. Water Power....... - 57 White, Weld & Co.... 63 White, Weld & Co. 
Western Power ...........- 22% J. Nickerson, Jr...... . 23% MacQuoid & Coady. 
INSURANCE AND SURETY Pe cctvardssacsce weceee 73 MacQuoid & Coady.... 74 “ 
; —Bid for— —Offered—— 
At By At By BANKS 
American Surety......-+.+++ 7 R. S. Dodge & Co.... 7 R. S. Dodge & Co. ESOL AE OE COTE 620 C. Gilbert ...-....0005 eee settee 
Internat. Life Ins..........- 38 Steinberg & Co., St.L. 40 Steinberg & Co., St.L. American Exchange Nat Bcc 310 315 J. U. Kirk 
Miss. State Léfe.....-..-..+. =» a ad zs aS 200 « ja. cemeialloe j 
N. Y. Title & Mtg........c0. 134 L. F. Rothschild & Co 138 L. F. Rothschild & Co es meee 175 “ 185 CC. Gilbert. 
National Surety ......--+++- 247 R. S. Dodge & Co. 252 R. 8S. Dodge & Co. Battery Park..............-+ 215 “ 225 “ 
PUBLIC UTILITIES Ere 150 = 160 i 
Butchers & Drovers.......... 31 ~ sae  endueene 
Adirondack Elec. Power..... E. & C. Randolph..... H. F. McConnell & Co. I ee wees 645 - 660 C. Gilbert. 
A , " H. F. McConnell & Co > “ ain: the. 305 0 335 : 
American Gas & E'-c. ($50). 129 McQuoid & Coady..... 132 MacQuoid & Coady. Chemical National ......... 585 “ e pian eee 
BO BE ccoccccssce <cee0ecese 40 se 41 H. F. McConnell & Co. Chelsea Exch. ............-- 135 “ a Ps era a a 
American Light & Traction. 216 = 220 McQuoid & Coady. Citizens Can. N............ 265 ee See aa Ns 
DO Mf... 000-00 eeereees = 2 96 a EE ssincciccnsescconse 435 ‘ 443 C. Gilbert 
American Power & Light. 55 H. F. McConnell & Co. 58 4H. F. McConnell & Co. Coal & Iron..... ee Se 250 “ ants Hap 
Do pF..cccccccecsecscocscces « 7 7 = Cee cg cis cncccvdccces 20 « eee at A 
Am. Water Works & Elec.. %4 Dominick & Deminick. 7 Dominick & Dominick Corn Exchange ............. 430 “ bee RECENT 
Do Ist pf. 7 p. c. cum.... 57 McQuoid & Coady.... 60 H. F. McConnell & Co. | Continental ................. 120 cs nae Saeanenes 
Do 6 p. c. participating pf. 60 Dominick & Dominick. 64 Dominick & Dominick. | Commercial Exchange....... 390 “ sik.) weackomeata 
Baton Rouge El. pf......... 73 Stone & Webster...... 78 Stone & Webster. Commonwealth .............. 210 ee 225 C. Gilbert. 
Carolina P. & L.....-.++0+. 35 H. F. McConnell & Co. 37 H. F. McConnell & Co. ee a Ne i 
DO BE. ccccccccccocccccccce - ee 97 oe —=—S 
Stone & Webster. 





e288 = =«_ aatesceee 8 8 =—s Seo oseee 40 
76% Westheimer & Co.,Cin. 77 


Central Miss. Val. pf...... 


Central Gas. .....ccccccccees Westheimer & Co.,Cin 



























In addition, there will appear articles on 


















cincinnati G. & E...... eeees 76% A. & J. Frank, Cin. 77 A. & J. Frank, Cin. 
Cincinnati Gas Transp....... 119 oe ; 120 es 
Cities Service .........se+e. 46) H. L. Doherty & Co.. 471 H. L. Doherty & Co. 
DO Pb.cccccccccccsccccccese - TT oo 1T% os - 
Do Bankers Shares........ 48 a 18% “ 
BO BE We cc cccccsscscccccce ™ ” TH “ 
Columbus Biec. pf........... WwW Stone & Webster...... 7% Stone & Webster. | 
' Commonwealth P., R. & L.. 23 McQuoid & Coady.... 25 McQuoid & Coady. SOUTH FRIC 
; ides con au ahd ih  # ee ST) ee A A 
Conn. Power pf........«+++- 7 Stone & Webster...... 83 Stone & Webster. 
Cons. Traction (N. J.)..-. son 0808=s aseehee 8 8=—s-_-«- Bos at ens 49 B.H. & F. W. Pelzer. 
Dayton Power & Light...... 39 J. Nickerson, Jr...... 44% J. Nickerson, Jr. 
eR eee oe 90 ee 
Eastern Texas Electric...... 52 Stone & Webster...... 56 Stone & Webster. ‘ 
Mp MRnicabecscscdssosses coe 78 83 . 
El Paso Electric........... © 666 e6006666  s00ncons 80 - 
Federal Light & Traction 10 E. & C. Randolph..... 12 H. F. McConnell & Co. 
BO BE... coccccccccccccccsesese 4 * 48 “ ‘i . 
Gas & Elec Sec............0. 380 H. F. McConnell & Co. 480 ae And Other Countries 
BD Be cccccccesccecscoesoce 80 ee 85 “ 
General Gas & Electric...... 4 DéO@rickoom BreS....000 cco  cocccces 
BO GH. Bhi ccesccccceccccces 38 ¥e 43 Didrichsen Bros. 
Galveston-Houston Electric 13. Stone & Webster...... 15 Stone & Webster. e 
ee - Sex: 2 Foreign Trade Supplement 
Mt. States Tel. & Tel.... 854% J. Nickerson, Jr....... 91 J. Nickerson, Jr. 
Kirby Lumber............... 30% W. C. Orton........... 33% W. C. Orton. 
Re aera he 118 “ 125 “ N b 6 
Mississippi River Power..... 10 Stone & Webster...... 12 Stone & Webster. ovem eT 
EE a SPSS 49% ‘ 51% “ 
Northern States Power....:. & Hz. F. McConnell & Co. 67 MacQuoid & Coady. 
BaD aceccenssatosenescosas - es ™ Our next Foreign Trade Supplement will be 
Nor. Ontario Light & Power. 11 "7 14 H. F. McConnell & Co. . ° PE 
Nor. Ontario Lt. & Pr. pf... 2.0 ceeee ees 59 “ published with the regular edition of Thursday, 
Nor. Texas Electric.......... 55 Stone & Webster...... 60 Stone & Webster. Nov. 6. 
OE A ae ares 70 74 - 
GRD DOME $ ccccccccessces 12% A. & J. Frank, Cin... 14 A. & J. Frank, Cin. ° F, r , ‘ 
Public Service ctfs.........0. 6. 0 ceeeeees 80 J.S.Rippel&Co., New'r It will emphasize the relations between this 
Public Service pf. . ‘ -- 60 Stone & Webster...... 68 Stone & Webster. . ’ mw. oe a 
Pacific Gas & Electric pf... 90 H. F. McConnell & Co. 91 MacQuoid & Céady. country and Canada, with opinions of prominent 
Pacific Power & Light pf.. 92 White, Weld & Co..... 9% White, Weld & Co. commercial men in the Dominion. 
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KM issdLLLccccccLLLLE VOOSSSSS SSA 


ORDER OF 


UNITED STATES GOVERNMENT 


Air Service: Material wa: and Salvage Division, New York District Office. 
SMITH & JAFFE PHILIP SMITH, Auctioneer 
Will Sell by Public Auction on Premises of 
WRIGHT-MARTIN AIRCRAFT CORPORATION 
New Brunswick, N. J. 

Starting TUESDAY, NOVEMBER I Ith, at 11 A. M., and 
continuing daily at the same time until completion. 
COMPRISING IN PART 
7,000,000 POUNDS OF STEEL 
SUCH AS SCREW STOCK, COLD ROLLED, MACHINERY STEEL, ALLOY 
—. ae NICKEL, CHROME VANADIUM AND NICKEL STEEL 

UNDS, SQUARES AND FLATS IN STANDARD LENGTHS 
BRASS. TUBING, PIG IRON, SHEET STEEL AND OTHER METALS 
50000 GALLONS OF OIL 
IN BARRELS AND DRUMS. WOLF’S HEAD, LIBERTY, CASTOR, CRUDE, 
FUEL, LARD, LINSEED, ANALYNE AND ACQUILINE. 
LARGE QUANTITIES OF 
eatin 

















I 
CARPENTER, FOUNDRY, . LABRATORY, MILL- 
RIGHT, PLUMBERS’ POWER HOUSE AND STATIONERY 
SUPPLIES, TOOLS AND EQUIPMENT. 
MACHINE PARTS AND TOOLS FOR STANDARD EQUIPMENT 
CHEMICAL AND LABORATORY EQUIPMENT. 
TO BE SOLD F.°O. B. CARS OR TRUCKS. 
INSPECTION WITH DESCRIPTIVE CATALOGUE SATURDAY, NOV —S 
8TH, AND MONDAY, NOVEMBER 10TH, FROM 9 A 
FOR FURTHER PARTICULARS APPLY TO 
ROBERT COKER, Captain, A & A, * Mgr. FRANK W. WEEKS, Sales Mgr. 
AIR SERVICE: MATERIAL DISPOSAL & SALVAGE DIVISION, 
NEW YORK DISTRICT OFFICE, 360 MADISON AVENUE, NEW YORK CITY. 
TELEPHONE VANDERBILT 38500, EXTENSION 148, OR 
M & JAFFE, Appraisers & Auctioneers. 
Woolworth Building, "New York City. Telephone Barclay 481. 
68 West 45th Street, New York City. Telephone Vanderbilt 2524. 
Midd hhdhhhdbhdihididddsdshdddddddddddddddddddddddd i 
















Offices: 
Salesroom : 
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_other leading foreign sources of trade for the 
United States, similar to what have appeared in 
our previous foreign supplements. 





The edition will be illustrated as usual. 


The Issue Will Have a 
Quality Distribution 


Boston Evening Cransrript 






New York Representatives: 
CHARLES H. EDDY CO., 1011 Fifth Avenue Bldg. 
JOSEPH A. KLEIN (Special Wall Street), 42 Broadway. 
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BANKS—Continued 


—-Bid tor— —Offered— 

At By At By 
Commemeres .....5.. ceseccecoece 252 C. Gilbert............. 235 C. Gilbert 
NE acd ins aime waedoa 150 eer Sree et eee 
re 920 “ am. 2 aha dibaens 
#irst National ..........000. 975 3 1020 =C. Gilbert 
Oe Eee 1 = ee > - dacs 
CT bicthccneséennds eccene S00 - 220 + C. Gilbert. 
SE wv a3.db0<nbatankadanae 360 ” 380 = 
EE ‘siidadendukekowk tescce SBD - 830 “- 
Importers & Traders...... . 580 i” 610 = 
Dt Gna phebabesectacdsecikece a SS ll 375 : 
I a neecn aad caenteee sock 450 ° eccesee e 
Er wee Nev QE. Scnckccdese ae lxdaecs 
Mechanics & Metals......... 460 os 
re midi aeons 
REED 6.06.06 sh 46000e0004 230 - 240 «=C. Gilbert 
MEE 86.65ssedcdensecde< i nn ag. a 
De ridhastthengsddekansedae | re om Leer 
DE csadanaessieasenedes eee ee 8 Me Oe aaaseaes 
ee ee ecceece 190 Sa" ieee ‘> 
| rrr 185 ra 195 CC. Gilbert 
Washington Heights ....... 350 " 400 - 
PD wsdiccvicdcscceccscce Ce ©. GG vcs ctnccdud 495 C. Gilbert. 
DEED x torn 4.66: eae NK s inne m0 “ eS Oe ore 
Ere re 150 * 160 C. Gilbert. 
Centre: Union ........... eos HW — 470 - 
SPD didbcteswscdueaeese 385 395 ~ 
I iia hed oan ard ooh dk bse 295 i 310 « 
DL ctciensedesbhesenss 485 - 495 = 
Farmers’ Loan & Trust...... 440 zg 450 _ 
ER ee reer 245 6 255 - 
DEE -t6500460b0e0sd0e00<0 220 sue 230 = 
DD i cacce kadhkeséaeeee o 4 425 -” 
ED: thaw dant ae waie woeears aig en TO de Se ee 
Kings County, (Brooklyn)... 650 ~ ane. «) > eordanss 
Lawyers Title & Trust...... 125 ” 135 C. Gilbert. 
Manufacturers ............... 190 the 86. .eedeseee 
BUGPOREETIRM occ ccccccccocces 345 a 355 C. Gilbert. 
Pr 620 ” 640 a 
Beer WE. ESOS. oc cccccccsss a eee. ey eee ee ee 790 - 
People, (Brooklyn).......... 300 « cl Spe er ere rr 310 _ 
Title Guarantée & Trust Co. 400 “ 410 “ 
U. S. Mortgage & Trust..... 430 = 445 ig 
United States ..........«... 890 = 915 « 


INDUSTRIAL AND MISCELLANEOUS 


Mike Gee 6. O6:.....506:... 54 J. M. Leopold & Co... 6% 
Aaa. Dagar OF... occccccccce 105% A. F. Ingold & Co.... 106% 
Bs, GED . Vkondsesscce vee 99 R. S. Dodge & Co.... 102 

SO ear 6atéeens 80 Williamson & Squire... S 
TEE de ccccccteccess oe. Os. Wy Biveesdcxtdeas 235 
Aaner. & Tir. WRB. .ccccecses 20 - 25 

DD —d.d6eksdeebnmewa neces 65 " res) 
American Cyanamid......... 30 37 

MR, acicccccccdscsccscces 59 61% 
American Mfg. Co........... 160 Estabrook & Co....... 163 

DP icctukncecaweescceeseaes 87% 90 
Mmpetionm PION ....ccsecece Me Bs. Ele Beane renedass 73 

ED. - cidiekiehiussdbh dace 81 & 
Amer. Rolling Mill.......... 49% A. & J. Frank, Cin.... 3 
American S. Mch. pf........ 97% Westheimer & Co.,Cin. 98% 
American Store ............ 125 Steinberg & Co., St. L. 130 
Amer. Tobacco Div. scrip.... 225 McDonnell & Co...... 228 
Atlas Powder ............... 150 Williamson & Squire... 155 

DE Mlidiatectolatecsawseee< 89 _ 91 
Atlantic Fruit... ......ccccsede 22 B. Bogert & Co........ 28 
PEE MAD o kccncésccdcse OS eee 81 
Atlantic Holding............. 60 B. Bogert & Co....... 66 
Atlantic Refining _pf........ a A SRE ree 120 
PE TEE Biacsiccscccces 85 M. Lachenbruch & Co. 100 
Babcock &. Wilcox........... 121 R. S. Dodge & Co..... i24 
SED svn abeness ab aesetecs © - Matt B Co. .ccccccicccs 13 
PN - GR... caccicccccccccccs 110 Williamson & Squire.. 112 

OS Se eee 97 * 102 
By-Prod. Cake. .....ccccccces 110 M. Lachenbruch & Co. 125 
Can. Explosives ............ 265 A. F. Ingold & Co.... 300 
<anadian Explosives pf..... 92 = 94 
Cardenas Amer. Sugar...... 15 J. U. Kirk............. 18 

Be pb..20- Kéanecsccesooscos ‘OS ” 7 
CS BEE. aos cdccccncdcce 123 Holmes, Bulkley & W. 128 

Es otacdetugesccscoce 100 _ 

NL” EE errr 68 6s wae 
Cambwbesa 2.0.0 ccraveccccccccese 139 Williamson & Squire.. 145 
Central Aguirre Sugar....... SG FT Ue Bic co cicccecss 
Gs Ms ccpc Scccescnsees 106 Steinberg & Co., St. L. ... 
Se re rr ee SE We S Gey ccc cccscses 85 

DE. alenedndobccescvenede v6 3 100 
Central Sugar ..........--++. ae a Sn 

DO BO. cccccccccccccsccccce 50 ” co 
Comt. Coml & C. .cccccsccrece 8914 Steinberg & Co., St. L. 90 
Certainteed Pdts. Ist pf.... 84% 87% 

DM agiwerccehpasielecetas 74 = K6) 

DO COM .ccccccee peocececees 44 i 46 
cake bce, <énadenk -» sdusmeia 60 
Clinchfield Coal ............- 40 M. Lachenbruch & Co. 43 
Conley Tin Foil..........+.:. + wae FF OOo 250 
Corcoran Victor ..........++. 15% A. & J. Frank, Cin.... 17 
Cont. Candy rights.......... % McDornell & Co...... 
Goatees Wihedket ..cccccccess “BT 5. UW. TEs... cccccccsccs 99 

PC ccnnsctdccse sbeeeee wee 97 in Eas 
Cramp Shipbuilding ......... eg ee oe as 230 
D., L. & W. Coal......... ence 2B We. CG. GRO 00 cas 170 
Dalton Adding Machine...... 53 A. & J. Frank, Cin.... 6 
Davis Coal & Coke.......... a UE. Go at ccsseces 48 
Dillman Baking pf.......... 25 A. F. Ingold & Co..... 35 
Draper Corp. ......+-.+-e0. 147% Estabrook & Co....... 
Du Pont Powder............. 400 Williamson & Squire... 425 


Du Pont Powder deb. pf.... 


91 Dominick & D: minick. 93 





J. M. Leopold & Co. 
A. F. Ingold & Co. 
Webb & Co. 
Williamson & Squire. 
J. U. Kirk. 


oe 


M. Lachenbruch & Co. 


Estabrook & Co. 
Webb & Co. 

J. U. Kirk. 

A. & J. Frank, Cin. 


Westheimer & Co.,Cin. 


Steinberg &-Co., St. L 
McDennell & Co. 


Williamson & Squires. 


B. Bogert & Co. 
Hoit & Co. 
B. Bogert & Co. 
J. U. Kirk. 


M. Lachenbruch & Co. 


R. S. Dodge & Co. 
Hoit & Co. 


Williamson & Squires. 


M. Lachenbruch & Co. 


A. F. Ingold & Co. 


J. U. Kirk. 


‘ 


Holmes, Bulkley & W. 


J. U. Kirk. 


Steinberg & Co., St. L. 


Steinberg & Co., 
A. R. Clark & Co. 
Hoit & Co. 

A. & J. Frank, Cin. 


% McDonnell & Co. 


McDonnell & Co. 
W. C. Orton. 

A. & J. Frank, Cin. 
W. C. Orton. 

A. F. Ingold & Co. 


149% Estabrook & Co. 


Williamson & Squire. 


Dominick & D.»minick. 


St. L. 














INDUSTRIAL, MISCELLANEOUS-——Continued 


—-Bid for—— Offered 
At By At By 
B. Cenet PER. .2 ccs cvccvsecns 6 A. F. Ingold & C ngold & Co 
er ee eee ee 6) = 1 
TE HE 6 bh a cc cccrcows - & Glidden,Daviige & ) n,Davidge & Co 
Eastern Steel pf............. 89 as 
Bastman Kodak ............ 615 A. F. Ingold & C 62 ioodge & Co 
Wmpire Steel & Iron........ 23 J. U. Kirk Kirk 
DD GE. on cccccccscccccscccess 68 4 
Fajardo Sugar ............. 121 
Famous Players-Lasky rts... 5% McDonneli & Co inell & Co 
Federal Sugar Ref.......... 107 Webb & Co 
federal Rubber Ist rf....... 99 Estavrook & ‘ k & Co. 
@isk Rubber Ist pf.......... WS, ses 
Ford Motor (Canada)........ 485 M. Lachenbruch & ‘ $9 enbruch & Co 
Fulton Iron Works.......... 70 Steinberg & Co., I erg & Co., St. L 
ne ecae need 104% " 
General Amer. Tank Car.... 13 J. Nickerson, Jr : son, Jr 
Be Ts scaneaakeecenasedepace 93 a a 
Gillette Safety Razor........ 196 J. U. Kirk Randolph 
Gamerel TAME. ...2. cece. 23 Webb & Co b&é C 
BE A nkdedtavinda +debaanas 85 Ingold & Co. 
Gruen Watch Ist pf......... 100. Westheimer & C Cin 1 mer & Co., Cin 
Great Western Sugar........ 400 Webb & Co 41 Kirk 
aad te cae kreaaunes.6.0.0% 114 J. U. Kirk 1 
Guantanamo Sugar .......... 844 Webb & Co b& Ci 
Helme, George W........... 170 Hoit & Co 
SN Wiis cccctaccabericetascen 103 ' 
Hercules Powder............ 222 J. U. Kirk ) Kirk 
Se tk. ekeina dren Acnerecans 107 “ I 
Hocking Val. Products...... 11 Glidden, Davidge & Davidge & Co 
Hooker Electro Chem....... 66 J. U. Kirk 
A a alain AG ea eS ok deed a 69 vs Kirk 
PE re BRS csia ses dncnas 9% Steinberg & Co., St. I erg & Co 
BR ak nals do vcienknsarsace 4914 _ 49 
I IE ood sc cccccncs 180 A. & J. Frank, Cir 191 & Frank, Cin 
a SEE an 103 Hoit & Co . 
Inter. Motor Truck.......... 120 Dominick & Dominick ck & Dominick 
hee ere 98 ‘ 
> fC rer 68 ienbruch & Co 
a SE 1145 Hoit & Co & « 
Kaufman Dept. Stores....... 53 «OA. F. Ingold & 
CE SARE cc cccccccccses 31 Webb & Co Orton 
SE EG DASA wide sted danas 115 m2 l & C 
Lehigh Valley Coal Sales... % W. C. Orton I Orton 
abbey-Owens Sheet Glass... 94 A. & J. Frank, Cir 
Magnolia Pet. .............. 455 Hoit & Co 46 
Manati Sugar ............... 134 J. U. Kirk i b & ¢ 
MD i Anntiasdtcn ise dines 98 Webb & Co 10K 
Maxwell Chalmers .......... 62 McDonnell & Co f ll & Co 
Maxwell Motor div. scrip... 92 3 ” 
McAndrews & Forbes........ 165 ; 
Merrimac Chem. (par $50)... 91 Estabrook & C ) brook & Co 
Mares TROTTER. BEe co ccccccese 92 A. F. Ingold & C ) Ingold & Co. 
Mich. Limestone & Chem... 19 Hoit & Co enbruch & Co. 
Mich. Limestone & Chem. pf. 21 J. U. Kirk. 
National Candy ............ 148 Steinberg & Co., St. L. 1 berg & Co 
SE DE ep damsdneancwarnee 110 “ 11 
A eee 102 1 
MN TRE. i dscccdsnces 24 R. S. Dodge & Co - Dodge & Co. 
National Sugar Ref..... --- LB = Webb & Co ) I téc 
New Jersey Zinc............ 21 J. U. Kirk Kirk 
New Niquero Sugar......... 240 Webb & Co 
tiles, Bement, Pond......... 116 J. U. Kirk 1 Kirk 
SRO APO TIES 56k oooh ec cqe ces 102 Estabrook & Co if k & Co. 
Ce ae GOR. DE cccccaccscccs 99 ns vs 
varagon Refining ........... 27 A. & J. Frank, Cir Frank, Cin. 
Ponrters: Te. @ Mi. .cists. 47 M. Lachenbruch & ¢ ‘ nbruch & Co 
Premier Motor ............- 9 <A. & J. Frank, Cin Frank, Cin 
Porto Rican Am. Tob. scrip. 105 McDonnell & C« nnell & Co. 
Procter & Gamble........... 716 Westheimer & Co.,Uir ‘ « J. Frank, Cin 
POE: s0cdctnttccovciadobies 14 J. N. Leopold & C Leopold & Co 
R. J. Reynolds, Class A...... 500 Dominick & Dominick inick & Dominick 
DDO BBE Bhs cic ccccccccecesovce 111 - 
DO, CORED Bec ccccccscssece - 490 Hoit & Co 
Eb TEED onccssccsvcsceseve 99 Dominick & Dominick 
tice-Stix Dry Goods........ 109 =Steinberg & Co., St.l « & C., St. L 
BD BAS Gln cccccncpscascsece 97 Stix & Co., St. I 
BP Te i wccseccee tedscaees 275 <3 0 
Royal Baking Powder...... 146 Williamson & Squir 1 2 n & Squire 
Royal Baking Powder pf.... 97 _ 
Safety Car Heating & Ltg. 66 
tanta Cecilia Sugar ..... -. 56 Webb & Co & Co 
Be Doi cccssasases & Sécce - 80 - 
Savannah Sugar ...........- 304%, Hoit & Co Co 
RM cts d deb inaarssskawbee 8t J. Nickerson, Jr ickerson, Jr 
Sinclair Oil Warrants....... 260 MeDonncll & C nnell & Co. 
Singer Manufacturing........ 190 Williamson & Squire liamson & Squire 
Sheffield Farms ............ 225 =J. U. Kirk Kirk 
Splitdorf Electrical ........ 48 Didrichson Bros { hson Bros. 
SS hd on s-a guaihich ew atedinaed 72 + Filor, Bullard & 
*t. L., Rocky Mt. & Pac.... 48 Steinberg & C St.I 4 erg & Co., St. L 
Se GE i covrnscacaeews 113. J. U. Kirk t Kirk 
stollwerck Choc. pf......... 102. Estabrook & C I k & Co 
Tem. Corn & F. Pdt. ‘‘A.’’.. % Steinberg & Co., St.I i & Co. St.l 
Thames TSR... cccccevccescs 32 J. U. Kirk Kirk 
Tobacco Products scrip...... 99 McDonnell & C 1 nell & Co. 
CR TR occncikspcccasdc.s 35 Williamson & Squir liamson & Squire. 
U. S. Indust. Alcohol rights. 33 McDonnell & Co Jonnell & Co. 
U. S. Print. & Lithograph... 16% A. & J. Frank ir 4 Frank, Cin. 
Be Bat Ghicccoccecccsccccce 105 ” 
TR i ison 5.5:600'0c0s080 32 26 
U. & Phaging Card....cccoce 220 A. & J. Frank, Cir & J. Frank, Cin 
Voen@alia Coal pf. ....cwscces 12 J. M. Leopold & Co ypold & Co 
WNT GEE idccccssveccece 104 Estabrook & Go ok & Co. 
Waitt & Bond Inc., pf.....- 100 e 
S. D. Warren pr. preference. 102 
Wayne Coal .......-.-+e+-. 4% J. M. Leopold & Leopold & Co 
Woammet TOG. 6os.00-ccctoces 172 Steinberg & Co., St.L. 1 fnberg & Co., St.L 
West’ ghouse, Church & Kerr 35 M. Lachenbruch & ‘ enbruch & Co 
el aro rerrrr ere rte rr ys =] ve 
Welch Grape Juice.......... 94 =A. F. Ingold & ¢ ) lischmidt 
Wire Wheel of America..... 12% Filor, Bullard & 8 Bullard & S 
a eT ee 88 “ 
Wrustitne? PE....0< ccccccscescce 101 Westheimer & Co.,Cin. 10 A heimer & Co., Cin 





‘ 
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Nem Vark Ranker’s First-Hand Survey of Italy’s Needs 


porters should not continue to ship to Italy ma- 
chinery far in excess of the 1914 exports. France 
and Great Britain have all they can do to attend 
to their own needs, and Italy will continue to re- 
quire much more machinery than her own shops can 
possibly provide. 

“Textile machinery is in much demand, but our 
manufacturers know little or nothing about Amer- 
ican machinery of this description. Samples of 
weaving and spinning machinery could be installed 
very advantageously in a plant where the machines 
could be operated under actual working conditions, 
and also in one of the larger textile schools—at 
both of which places the machines would be eagerly 
inspected by interested parties. 

“That there is a good market for machinery 
may be realized from the following facts: There 
are thirty-two silk mills at Como, sixty-s:« mills 
weave woolens in Piedmont; at Turin and Milan 
are located the big shops devoted to automobile 
manufacture; the centre of cap and hat manu- 
facturing is at Alexandria, in Piedmont; the chief 
shipyards are in, or about, Genoa, Spezia, Venice, 
Leghorn, and Naples; at Genoa, Naples, and Piom- 
bino, the iron and steel plants are located; sugar 
factories are situated in the region of Ferrara. 
Machinery for paper-making plants will find a 
ready market in Italy. 

“Italy ranks third among the nations of the 


World’s Tonnage 


other countries. However the present level is ad- 
mittedly profitable to virtually any bottom that 
can be chartered, and the rates are expected to drop 
much lower. The exent to which ocean transporta- 
tion recovers its efficiency will be one factor, but 
the shipbuilding program of the world must be re- 
garded. When the present contracts of the Emer- 
gency Fleet Corporation are completed, the Gov- 
ernment-owned armada of merchant ships will total 
13,697,782 deadweight tons, of which 11,670,982 
tons will represent steel construction. 

The shipyards of the United Kingdom have 
booked orders that will require them to work steadi- 
ly for at least two years and a half to fill them. 
The great transatlantic passenger and freight lines 
have outlined ambitious building programs, as may 
be attested by the following information: The 


Continued from Page 553 


world in the production of hemp, and England is 
said to be making an effort to obtain some of the 
hemp-making machinery business in that country. 
It is certain that the demand for machinery for 
rupe-making, all kinds of hemp-working and card- 
ing, as well as for baling will be heavy. Wood- 
working machinery also is needed. Large Italian 
importers of machinery have agents in New York, 
but small concerns usually handle their purchases 
through an agent who transmits the orders to the 
American manufacturer, attends to the payment, 
and takes care of the goods on arrival at the port. 
The agent in Italy should be an Italian, as he can 
solicit the business better than a foreigner and un- 
derstands the Italian customer. A showroom where 
the machines can be examined always makes selling 
casier. Catalogues and correspondence should be in 
Italian. Measurements should be given in the 
metric system, and prices quoted for goods de- 
livered at the Italian port. Prompt delivery by 
American exporters will be a big factor in closing 
sales.” 
AGRICULTURAL DEMANDS 

The demand for agricultural implements is also 
urgent according to Mr. Biasutti; a recent estimate 
of Italy’s needs in this line of supplies called for 
3,000 plows, 20,000 seeders and planters, 3,000 
weeders, 9,000 mowers, 500 reapers, 2,000 reapers 
and binders, 1,500 thrashing machines, 2,000 rakes, 


Continued from Page 549 


Cunard Line has 500,000 tons under construction, 
while Furness, Withy & Co. have thirty-nine freight 
steamers on ways in British yards. The Com- 
pagnie Generale Transatlantique (French Line) 
has placed contracts for 300,000 gross tons. The 
Holland-America Line is building 200,000 tons. In 
the Orient, the Japanese, now third in rank as a 
merchant marine power, are laying keels for more 
than a half-million-ton production in 1920. The 
International Mercantile Marine has placed orders 
in the United Kingdom for 200,000 gross tons for 
the use of its lines flying the British flag. In the 
United States, in addition to the work for the 
Shipping Board, more than 600,000 tons of con- 
tracts have been let, although virtually all of the 
tonnage is to be tank ships with the exception 
of twenty cargo carriers and some ore ships 


News Notes from the World of Finance 


HE Green Star Steamship Corporation, recently 
incorporated with a paid-up capital of $10,000,- 
000, has acquired a fleet of five modern steel screw 
steamships from the Nafra Company, Inc. The 
new corporation will operate as a steamship 
line over established trade routes. Among the Di- 
rectors are Robert McGregor, Vice President and 
Manager, ‘formerly Vice President of the Federal 
Shipbuilding Corporation; Alvin W. Krech, Presi- 
dent of the Equitable Trust Company of New York; 
William C. Lane, Vice President of the Guaranty 
Trust Company of New York; Raymond T. Mar- 
shall of Wilcox, Peck & Hughes, insurance; Joseph 
‘Mercadante, President of the Nafra Company, Inc., 
and D. Roger Englar of Harrington, Bigham & 
Englar. 


HE stockholders of the Liberty National Bank 

recently voted to increase the capital stock from 
three to five million dollars. This gives the bank 
a capital and surplus of $10,000,000. It was also 
decided to increase the number of Directors from 
23 to 30. 


HE contract by which the Liberty National Bank 

acquired the assets of the Scandinavian Trust 
Company was ratified by a unanimous vote at a 
meeting of the stockholders of the latter company 
on Oct. 15. 


T a meeting of the Board of Directors of the 
Mercantile Bank of the Americas, held on Oct. 
22, William Todd was appointed Assistant Secre- 


tary. 


ERMAN OLAVARRIA, formerly Vice President 

of the Banco Nacional de Cuba, Havana, has 
been appointed Assistant Manager of the Mercan- 
tile Bank of the Americas. 


HE’ Asia Banking Corporation has just: opened 
in Canton, China, its seventh branch in the Far 


NE of the important features of the Seventh 
National Foreign Trade Convention, to be 
held at San Francisco May 15-20, 1920, will be the 
world conference of American foreign traders, ac- 
cording to preliminary announcements just mailed 
to American firms represented at previous conven- 
tions, who are requested to have their representa- 
tives, living or traveling abroad, time their visits 
to this country so as to take advantage of the 
valuable opportunities afforded by this convention. 
Three special steamers, chartered for the ac- 
commodation of delegates from abroad, will be pro- 
vided for the ports on the Pacific Ocean. Another 
steamer starting from New York will go by way 
of the Panama Canal. 

Information regarding steamer routes, days of 
sailing, and the program of the 1920 convention, 
is being furnished by O. K. Davis, Secretary, Na- 
tional. Foreign Trade Council, No. 1 Hanover 
Square, New York. 


G. BURFORD, Chairman of the Agricultural 
* Committee of the Society of Motor Manu- 
facturers and Traders, is reported by the American 
Chamber of Commerce in London to have said that 
the demands for food production at the present 
time are so insistent that machines must be ob- 
tained wherever they can be quickly supplied, pref- 
erence, of course, being given to British-made 
machines. Within the next three years it is hoped 
that 50,000 tractors wilt be supplied to the United 
Kingdom. 7 
AETANO ‘BIASUTTI, Vice President of the 
Italian Discount and Trust Company of New 
York City, returned to this country on Oct.. 12 
after a three and a half menths’ trip to Italy. 


HE Mercantile Bank of the Americas announces 
the opening of a branch in Madrid, Spain. 
This is in addition to its present branch at Barce- 


lona. 


800 tedders, 500 power hay presses, and 1,000 porta- 
ble boilers and engines. 

In the period before the war Italy annually im 
ported about $4,000,000 worth of agricultural im- 
plements, and most of these came from Germany. 
At present the importation of agricultural imple- 
ments is prohibited without a special license, but, 
according to Mr. Biasutti, this restriction is only 
temporary and open to very liberal interpretation. 

Approximately 600,000 tons of iron, steel, cop- 
per, tin, and other metals will be needed each year 
for the next five years by Italy, her experts esti- 
mate. 

Italy will be able to take care of the needs of 
the country for the finest grades of alloyed steel, 
Mr. Biasutti thinks, if she is able to work by 


electric furnaces the smal] deposits of iron ore _ 


that she fortunately does possess. 

Mr. Biasutti pointed out that the recent credit 
extended to Italy by the United States brought the 
total advanced to that country to $1,620,922,872. 
Meanwhile he British Government has consented to 
postpone the payment.of interest on debts due from 
Italy, and the sum involved is said to be more than 
500,000,000 lire a year. The British Chancellor of 
the Exchequer also has agreed to help float Italian 
Treasury‘bonds in London, and these are only in- 
dications. of the close trading relations that are 
being developed between those countries. 


One-Third Less Efficient Than in 1914 


teing built by subsidiaries of the United States 
Steel Corporation and the Bethlehem Steel 
Company. 

In view of the prodigious world program and 
the anticipated activity on the part of Germany to 
regain her position as a maritime: power, a surplus 
of tonnage and a resultant downward trend of 
freight rates are regarded by shipping men as in- 
evitable. 

Nevertheless, the nations were not greatly over- 
stocked with ships in 1914, and, to move the equiva- 
lent of the volume of commodities that 45,000,000 
gross tons formerly carried, the world, with the 
efficiency of the merchant marine reduced one- 
third, must either restore the potentialities of its 
transportation, to their former level or increase its 
oceangoing register by 15,000,000 tons. 


Foreign Exchange 


Continued from Page 557. 
ever, few, if any, care to attempt an arbitrage 
between the two francs now. 

German exchange was again unsettled, and if 
the unofficial quotations are to be taken seriously 
a new. low record for all time was made. Respon- 
sible quotations showed a minimum for German 
marks of 3.27 cents each, but some of the smaller 
dealers reported trades at as low as 3.10 cents to 
the mark. Whether this was the actual rate or not, 
there certainly appears to be a decided downward 
tendency in marks, just as there is Austrian knon* 
en, which were quoted as low as 8-10 of a cent 
each. Most authorities in the- exchange market 
agree that both of these Central European rates 
will go lower and it is reported that there is a very 
big speculation for the fall in them. 

The position of sterling-is thought to be somewhat 
improved as a result of the new United Kingdom 
loan. On Saturday it was announced that applica- 
tions for the new issue had been received in suffi- 





cient quantity to relieve the underwriting syndicate - 


of all its liability. Thus it would appear that the 
loan is to be well oversubscribed, which is a happy 
development, for it probably will mean the flota- 


‘tion here of other allied loans of good size, and 


this, in turn, will mean the putting of our best 
overseas customers in funds with which to con- 
tinue their purchases of American goods. 

Had the United Kingdom loam failed, by any 
chance whatever, the situation would have been 
serious, for it would virtually have meant that our 
foreign trade would have to be reduced very de- 
cidedly and substantially. Now, on the contrary, it 
seems that our trade can continue, if not in as 
great volume as during the last few years, at 
least in sufficient quantity to warrant our export- 
ers making efforts to secure new business. 

However, there are bankers who believe that it 
will not be entirely practical to offer foreign bonds 
in this market in such great volume as will be 
necessary if the Europeans are to have all the 
credits they will need. : 
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ransactions on Out-of-Town Markets 
BOSTON Net MISCELLANEOUS 
: Sales High Low Last Ch’ge Net Sal ae 
STOCKS 102 North Lake... 1% 1 1% Sales. High Low Last Ch’ge ae ne. Soe 
Net 703 Old Dominion. 40% 40 40 —1 9 Am. Agr. Ch.100 99 99 + 4% cae aa _ a oe 
* — 2 United : ' a 
} $95 Oassela ..... 5 a we 194 Am.Ag.Ch. pf. 95 4 95 ; — ss 
“= High Low Last Ch’ge 709 Pond > ie 100 Am. Pn. S - s ats aie - + 4 
150 Adventure .. 1 1 1 ve Ps... & =. RS , itiaaieis a m™% o% o% 1 Ur + 0 * 
S Aleske Geld.. 2% “F “ 120 Quincy ....... 66 64 64 — 2% > Am. Sugar...147% 142% 144% + 6% ‘an 2 207 +14 
145 Allouez ...... 40-30% 39% — 1% Re ER a ses 22% 22% 22% a eee Se eT 4,240 1 M pe 
80 Am. Zinc 21 21 21 1 340 Seneca ....... 19% 18 19 —1 3,140 Am. T. & T..100 9 M%— % 10 U t M . a on 
30 Anaconda - 6% 65% 65) 1,170 Shannon ..... 2% 2 2% = Am. Wool pf-106% 106% 106 + % 13,1 8% -" ; = 
2,062 Ariz. Com’l... 14% 14 14 é \ 282 St. Mary's La. 58 554 55% — 2% pon niet eto 1 61 18 30 Wa i 1 — 
2,910 Big Heart... 11 10 10%— % 500 South Utah.. 20 20 20 .. ———EE eS eS “we 
7@ Bingham ..... % % %— % 100 Superior Cop. 6% 6% 6%— % ES | ; oe 
250 Butte & Bal.. 40 40  .40 2,945 Super. & Bos.. 4 3% 3%+ % 150 Art Metal.... 24 24 24 + % * an 
i 395 Calu. & Ariz.. 73 13 72 11 386 Trinity ....... 1% 1% 1% % a a . %— % ‘ 
Bee Oe ile i2 - ly . 4 242 . . = ( + &% 
37 Calu. &@ Hec...405 400 400 ° 1,461 ‘Tuolumne cooe 1% 1 1— % Psp pes sn ane 16% 15 15 7 
1,400 Carson Hill.. 26% 254 26 + 3 100 U. C. Land... 1 1 1 _ - Rastern SS... 16 18% + 2 
€0 Centennial ... 16% 16 16 4+ % 4,530.U. S. Smelt... 77 72% T3%— % gost Eastern SS.pf.73 66 = 73 $2,000 T%+ % 
5 Chino Cop .... 41% 413 417 . 23 U. S.Smelt.pf. 49% 481 = / ae = Boa. Land. 3 5% 5% SC : wn y 100% 
ase Coat = - s 705 Utah Apex ... 3 4% 8 + % 3,407 Edison Elec..150 136 148 +10 £ Gn 7 : 
710 Cop. Range... 52 ‘49% 499 on 425 Utah Con .... 9% 9% % .. _— Eider Corp... 35 32! 34% + 1 aeeigesctcds 8514 % 
dt: Stine tinea a _— 1% 25% 1,345 Utah Metals.. 3% 3% 3%— % , Fairbanks Co. 92 8% 91%4 3 - f m% 84+ % 
“ ) : 3 ; ‘ rte ; : 30 Ga.,R. & E.pf. 72% 7: 72% 11,000 B 4. 6 
9,695 Davis-Daly 13% 12% 13) 1 = — mae ~~ % %— >* 96 Gen aia, re 175 : = 7 4 00 K M 
795 East Butte ... 17 16% 1‘ oe 50 Winona ...... 1% 1% 1%— % aro 7 . oe Rae pe we 174 +5 ave : 71 
125 Franklin ae ee ee 97 Wolverine .... 25 23 23 —2 a eS. s —  & ; s Ala Tis 
10 Hancock ..... . 7 a a 50 White Pine Ex .70 70 70 —.30 “ rng Ln pata ar a. " 
iy V% “ £ Yem’ d as “3 2 al 3 
1,650 Helvetia ...... 4% 4% 4%— % ae. a a CM 307 a P. a. = i ee 1,000 1 “ne ~ 
; ; 6 3 . PB. C. pf... 2 2a —3 é  3U6 , 
50 Indiana ...... 1% 1% 1% RAILROADS 1,880 Int. Prod 56 a 55 , 2,000 Ver on 
2 . % : es : ° s . £FFOG....-. ‘ He ed De — : = i may 
; 2 0 inspira. Cop.. 59% 59% 59% 1% 263 Bos. & Alb...130 123 125 4+ 1 1,125 Int. Prod pf.. S4 80% S%— % nn 3 8S Bl, 
05 Island Creek.. 47 46 aoe oe | on a6 = _ fz — . we ws zs 
Seiieaiian ide e | 394 Bos. Elev..... G7% 66 6 —1 1,628 Island Oil.... 8 7% 7% 
B “ ra rk. pf.. 84 85 85 200 Bos. Elev. pf. 88% 88% &8%— % M47 Libby 2 31% 2% 30% . CHI A GO 
ye 39 sle Royale .. 35% 3 35 i 1,845 Bos. & Me.... 37% 34% 34% — 2,234 Mass. Gas.... 74 69% T%+ % 
44 Kerr Lake ... 4 3% 3%+ Y¥ 2 . . ) oo 565 : ‘ 3 ?. 
pad ta ; % ‘4 30 Bos. & Me. pf. +6 42 46 ie 565 Masa. Gas pf. 63 624% 0 +1 
36 a ae 1% 1% 1% 15 Bos. & Low.. 80 80 8 +1 27 McHiwain pf.. 90% 6% %+ % 
36 Lake Copper... 5% 5% % \% 10 Bos. & Prov..145 145 45 —7 42 Mergenthaler .140 139 140 f; ‘ Net 
135 La Salle Sate 3% 3% 31% 35 Bos. @ Sub... % % - 335 Mex. Invest... 61 59 60%+ % -_ Last Ch'ge 
100 Mass. Con ... 7 7 7 - ¥ 135 Bos. & Sub.pf. 5 4% 5 - 510 Mullins Body. 48% 47 48 + % 310 415 
1,000 Mayflow.-O.C. 7% 6% ™m%+ % 213 Fitchburg pf.. 50 49 = Si 335 Muliins pf. ... 98 97 97% + % 4 120 
1,200 Mason Valley. 4% 4 4% 50 Mass. Elec... 4% 4% 4%— ¥ 21,805 Nat. Leather.. 21% 19% 21 + 1 yg: 126 3 
10 Miami Copper. 26% 26 26% 100 Mass. El. pf.. 12 12 io 24 312 N. E. Tel.... 87 86 8%+ % l ‘ ‘ S65 \% 
255 Michigan ..... 9 8% s%i— % 5O Me. Central... 68 67u oe . - 134 Pacific Mills..199 1M) mh +7 (3% % 
i*% 67 + ra 6 - ‘4 
210 Mohawk 6 Gt 64 1% 505 N.Y.,N.H.& H. 33% 32% 2% " 20,020 Parrish & B.. 55% 51% 51% — 1% 5 
235 New Arcadian 4 3% 3% % 30 Nor. & W. pf.95 94 5 6 pee * a pele ee Set % 
445 New Cornelia. 24 2323 i 491 Old Colony... 89 86 89 + 2% p ep ge = = = x Booth } 17 % 
135 New Idria ... 9% 9 So: ac ie 16 Prov. & Worce.115 113 113 ; e eece Button. 16 13% 16 ae 4 oot 77 
100 New Riv. pf.. 8% 83 8s —8 2 Vt. & Mass... 82 82 R2 5,885 Root & Van.. 58% ot 57% + 1% $1,805 F M 64 +7 
- ar , eee Ce Se 2 29: 3 » nny ng . 4 ‘ 
731 Nipissing .... 11% 11 111 1,797 West End..... 44% 42% 43% — ranged nie = 6 1% 10 Bris . 99 +1 
1,005 North Butte.. 17% 16% 16%—1 154 West E 51% 51. 3 a ree aw a % 
Me 3 24 West End pf. 51% 51 51 : + 2 834 Swift Int'l.... G1% Gy HK 1% 
Transactions on 1 the New ¥ ork Curb—Continued 
Range, 1919 Net Ran 
a : ge, 1919 
High Low Sales High Low Last Ch’ge High Low Sales Net Range, 1919 u 
38 34 48,000 Dominion Oil......38 34 36% 1% 1 "3.400 A High Low Last Ch’ge | High Low nm 
11 4% 9,900 *Ertel Oil......... 6 4% a 1% . ga eee Min. Coro. 1% 1% 1% .-- 3 = «10 Last Ch'ge 
1% aie 10,400 *Esmer. O. & G. is % + & i * pend F —— Mines.. 1% lye 1% ae 9 5 : 13 2% 
4 9.500 *Federal Oil...... 3 “= 8 +-.% 1% & 11.200 Arizona, & T.... % -— me Ws 1% % , , ‘ 
Rg 3% 17,200 *Glenrock Oil. 4 3% 4 os 6 oe 20700 cnuiue iver... * 1s *% + % 50 29 * 
30% 18 24,600 *Guffey-Gil. Cl... 20% 27: an it  & S.20b “eer Dineen - 3 She Ri ’ ' 
38 20 «9,800 Gulfport Oil. as 2 SS . 2 Sea oes 6S CUS l=a ‘ ‘ 
2: N% 1.550 Hercules P ot “i 15 17 <2 rao — er Ext..pros. 50 37 44 — 6 94 87 $265,000 *A ~ we - 4 
40% 10 6.800 *Home O. R of T. 17% 16 16% — 9 2 5 pas a SMG. cg cicccs : oH y a 100% ws 1.000 *Ar " + “e 
41. 6-30—~S”—«43;,4800 tHome P. of Den. 41 36 38 ; 36 . sae» Mon... 80 73 80 - 1924, ne \% 
3 55 17,700 *Hudson Oil. 1% F a be ou, 1% “1.680 yar meee sere 8 7 7 a 20% 98 66,000 Ar r. 24 % 
167 75 600 Houston Oil. > 145 60 +2 % 7 ‘ Py a Copper... 1% lf 1% — % 104 102% 2000 Am. 7 , 
12: % 2,900 *Indiahoma Oil. 11% 11% 11% Pe 2% 52 at ane Caledonia steseeee 41 37 +1 110 9s 10O€ Ar 
4 10% 7200 *Internat. Pet * 40 37% 37% — % a = 21,100 a! andelaria Silver 4 43 1 “ 102% 100% 5,000 B 
49% 30% 37,150 *Invincible Oil. 6% 45% 46 5 5% - 2,200 Carrie Silver...... 18 17 18 102% 101 20,000 Bett 
o% 6% een tend 0.4 7... TH iM % + % : % 9.300 Cre sson Col. Gold. 2% 2 2% 100 97% 
2%  % 1,300 *Lance Creek Roy. % % % .- as £ Seen ee” 7s lyse -- it i 
4% 1% 28.200 Livingston Oil..... 2% 24 2% + a a fee eee SS a” as a oe % 
: o% 8% 17,500 Margay Oil....... 9 s % — %& 3% 1% 74.900 *Divide Ext... — a 34 37 $2 pad e + % 
a Oe 2,600 “Merritt Oll....... 20% 2% 2 — % 5% 1% 2.000 El Salvador Silver. 4% = 3 ; 0% r- a. 
F < 1% 12,400 Met. Petrol... 2% 2 2% — % 2%, - oan 4 Sz _ ~ Silver. 4% 4% % — %& 9% Mi ¢ kf 
29 10% 8.400 Mex.-Panuce Oil... 26 24 2 —1 95 90 “2: ane ag er; 1% 2% + fe 88% od — 2% 
1% 125. 2,505 *Midwest Ref.....178 165 170 “oy ot ee sg 5 9 8 -- toe & N = 
3% 2 34,900 *Morton P. of Me. 4% 2% 3% + % ™% 2 7.100 *G soldee Ge ‘Mining z 2% 2% + %& = 4 +1 
1% —% 11,100 Midwest Tex. Oil % % : 1% ee ee: 2 % — % no ; 
7 23 800 National Oil ..... 6% 6 6% + 1% 61 'tGold Zone Div.. .66 57 —  =s 100 E 
9 5% 20,600 North Am. Oil 6% 6 “iy = a a = Gadsden wee eeseeee 3 2% 2%— %& {Hi % 4 
6% 5% Mer, Texas Ol... 6 5% ™ — % 4 74.70 *t¢ ioldfield Con... 2 19 21 + 1 VON 5,000 Swec 6s 2 
2 % ‘is. Sameer. 1 % ; 20 96,350 re voldfield Dev... 18% 15% 16% 4+ % oS 110.000 Un. Kings 
15 5% Omar O. & G., new 12 9% Mand “y 3,000 Poe ge oe Florence 5 50 50 anit Og 100,000 U. Kir 
10% 1% *Orient O. & G 10% 7% 3 MW DOO Gold. Silver Pick.. 8% & 7 —1 Mig 80,000 Un. K 
2% 5, *0. N. O. Syn 7 % 6 *tGoldfield Merger 4% 4 4 <a *Unlisted. Se : A . 
30-26 ‘300 Pan. Prod. & Ref. 30 26 100 Fi xn nggeo et a Se. See 
17% 11% 3.600 *Pennok Oil. 14% 13% a tc and Pac. Corp. 60 50 55 —5 Standard Oil b 
R1 58 113,500 *Phillips Pet.. 79% 76 @ tHasbrouck Div.. 13 13 13 ‘ és 
% 7 (3,100 *Prod. & Ref 8% 8 Ky % bm a sche “oo eRES Be «OS Se 
2% je 23.100 *Ranger Oil. . _% 3. ae 2 mperia sons.... Ys fs au + & Anglo-American Oi! ‘ 
24 : 700 *Rickard Tex. Co. ‘9 a’ ef! = ii . *Jumbo Ext....... 11 +) 9 rs a — : _ an ‘ i 
7% 2% 69,000 *Ryan Pet . & % &% + h 8 Kerr Lake ....... 4% 3% 4 Atlantic Ref. Co. pf 
23 20%. 500 Salt Creek cons 23 21% 23 +2 37 Kewanas 4% 3% 4 % Atlantic Ref. Co ‘ 
65% 38 7,800 *Salt Creek Prod.. 54% 51 53% +2 AB reer’ i 21 #7 #618 —3 Borne-Scrymser Cor 
% i 6,400 Sapulpa ... 2 7 hi % sa “Ee Rose Cot % ts % + % Buckeye Pipe Line 
74, : tt $8,850 Sequoyah O. & R. fr % fs 1% — ~ Louisiana Con.... % 4 % Chesebrough Mf¢ 
$1 GG 24.900 *Shell T. & T 83% 80% 81% + 1% a. % tMcNam. Min.... 59 55 55 —5 Continental Oil Compan; 
1455 12 40,100 Skelly Oil 13% 12% 3 — &¥% 4¥ —" Magma Chief eoese Ys % % oe Crescent Pipe I ine Cc ; 
pe i _1,300 Sinclair C.. 16 14 16 ib 4¢ Mason Valley..... 4%, 3% 3% + % Cumberland Pi - Lir 
{5  28%% 53.100 *Simms Pet... 5% 4 40 —1% 20 ; — ae... s&s & 6 —8 Eureka Pipe Line C 
1% : % 10,200 So. St. Con. C 1% 1% m+ ; 6 3% 8 =H tMarsh Mining... 30 15 30 +15 Galena-Signal r Ml Cx 
% 2% 6,200 *South. Oil & T. ~ 7 R : ™% 5 8,550 Mother L. C., new 6 5% 5H + % Galena-Signal Oil Co. pf 
21 14 19,800 Spencer Pet. Corp. 20 19 1% — % 20 -* ad 300 Nat. Tin Corp seeee 7 6% ™ + 5% Galena Signal Oil Cx ve 
$ 1% 48,500 *Stanton Oil ae 2 a. =. Ze 7 + _ 400 *tNev. Ophir Min. 30° 30 30 ; Miiadls Pies Lins Co... 
14% 13% 2,360 Star-Tex. Pet 14% 14 i & 1% 1% 3,500 Nipissing Mines... 11% 11 11% Indiana Pipe Line Co 
19% 194 12,500 Superior Oil 19% 19% 19% Sie 1% 3, 0G Ophir Silver...... 1% 1% ae te ctatimsiciees sea c 
6% 3% 10,200 Texken ....... $5 1% 4% = 2 8 100 *Onondaga Mines 3% 3 3 — % National Trar sit c see 
1% % 2,100 *Texas Nat. Pet.. — % % % : 14 — Rex Con. .... 13 12 12% — 2% New York Transit C 
80% 66% 19,200 Texas Co. rights.. 80% 66% 7 +8 % is 100,C00 Roper Group M. tk % “ay & Warthern Pine 7 bier: 
67% 60 14.300 Texas Co., new 67% 61% 67 + 5% ’ % > 100 St : Croix Silver. % % eg + \% Ohio Oil b ogg al 
6 % 2'000 Texas-R. P. & R i% 1% m+ & a Ma 13.000 *#Seven Metals M. Ps % fs : Sean rll Fuel C 
1% % 200 Texas: Steer se % % oe 1% 9m _ #00 *Silver Dollar M.. % % on © Prairie r+ ue ae ompany 
1% 1% 5,700 Texas Ranger ‘%~ mm te 7 12-17, 900 *fSilver K. Divide. 18 15 16 —2 Prairie P Soe ee 
1s 11 2,600 Texana ... tens ’, Py _ 1% 4 6, 101 Silver K. of Ariz.. #3 % tk é Hams +4 Pots Line Cor 
195174 7,900 Texas Pacific.....195 178 183 + 3 H% 8% 300 *So. Am. G. & P.. 9 8% 9 fe Southe ; Pine ia 
1% % 50, 200 *Texon Oil & L Il. 1% 1% — 7 % o . a Stand. Silver-Lead % % % a South Pes n _ tes _ 
* : ” $ a4 s a .* > n l ompan 
oe 1% 5.300 © Trinity Oil ’ i% % ™%— %& 42 20 10 aon eee Mining.... 5 4% 5 Sentemeds Peans. Fine Line : 
iM 15 3,600 Tropical Oil 2 18% 8 —3 ae 000 Toggery Divide... 40 32 34 —3 Standard Oli Co. of Califors ee me 
1% —% 52,400 United Tex. Pet 1 ot ae a SY oe 2. es Shontaas GH Ge ot tatiana” 300-208 
% 6 1.400 Valverde Oi! 8%‘ RK 8% — % rity 5 21,850 Tonopah Divide... 6% 6% 6% — % Standard Oil Co = ndiana 775 770 
6 1% 11,600 *Vic. Oil, new.. 15% 1% 1% ; rs : 2 000 Tonopah Cashboy.. 8 7 7 —1 Standard Oil C . Kansas 610 = 580 
im 8 9,300 *Vulean Oil .. 11% 8% 10 + 1% a a ee 3% 2% «2% — % | Standard Oil Co. x Nebrask oe 
: 7,100 *W. 8.0. & L..new 1% 13 1 . ae aes onopa ines... 3 2% 3 ‘ ee Soe 530 «GIS 
2% 20% 29,200 *W. BE. O. & R.... 29% o5yy Pi + 2% ~ le : 700 Tono. Jim Butler.. 27 23-23 —4 Sentinss G8 On ot Mow Be 22712 
% 9.300 W , ri f. , ‘ Me 7 Inity Gold ..... 7 , Sts nee eee ee 2 
40% 35% 126,600 white « -. BP EE mM 2% 6 United Easi =s +, Standard Oil Co. of New York ss 
. ite Oil 40% 363 1 a stern... 4% 3 4 3 . 41600 4200 415 
10% “SM | 7.000 “Wood Oil, w. 1... 10% BR 10m 1% 4 ‘ or. 8. Cont. M.. 12m 8 ish fat | Swan & Finch Company, 5200 540525 
bs f ; hy ™% — 14 ng ‘ gg agg cr 2% + 3% Sw > Yompan =: : — 
40 35 38,200 Wyoming Con. 0 835 8639 ” - 000 *Vict. Div., pros.. 29 2 2 + i” | elem Wane tee Compe i. oo aes 
MINING STOCKS a . © 11 10,300 }Wash. Gold @... 9 5 | OM es ae eee 130° 132 130 
2 .33 199,000 Alaska-Br. C. Min. 114 : 14,700 *West End Con ™% 1 "7" us acuum company 3 9448 «445 
) %& Cs, . ’ 18.400 W ~ von... 1% 1% tt — Washington Oil Compan = “5 6445 
Se ee ’ White Caps Ext.. 34% 2% 2% —1 Cts divident —— 0 8645 40 
Stock Siciiiee Bond Trading , tier vee’s Net NE 
ww Sales Hi NEW YORK ' 2 
zh Lo ‘ NDé 
Continued from Page 565 89 81 58 Jap.4%e,2d S.,Ger.st. 82% oa _ Ch’ge Range, 1919 - 

x MAU ER NMER . A a — I Sales Net 
on OTHER GOVERNMENT BONDS ——s ~~ -< 7 — Eng. stamp 68 68 68 Pa oi rte .— tks, M High Low Last Ch'ge 
High ‘Low Bales Net 85 ri "1 Ree an loan.. 70% 69 70% + 1% 93% 92% 10 4s, 1955. 1 8 83 so +41 
a L : High Low Last Ch’ge 93% “* p. of Cuba 4%s... 78% 78% 78% — %& 93% 90% 1 4s. 1957 : 92% 92% 92% — 1 
97% 96% BWM Anglo-French 5s... 97% 96% 97% — ty 1009 3 Rep. of Cuba 5s, °14 91% 88% 88% — 2% 93% 90% 30 4s, 1958 92% 9% 9% 

+ 87 76 Argentine 5s.. 0. TM 79 2 +2 son ‘ 21% 11 of Cuba 4s, ‘04 91% 91% 91% — %& 2 > 30 4s, 1958 92 92 2% + % 
vas = 132 City of Paris > Solel 96% 95% 96 ag A % mY 2. @, K. of Gt. B. & I. 102% 100% 2 : 4s, 1960 97% WV% 91% 
-~ 4 City of Tokio 5s.... 74. 72 " S\s, 1919 .. ..... si, or 5 4%s, May 02 101% 102... 
73 my 15 Chinese Rwy. 68 61% 61% 61% ; iM 19% 97% 723 OU. x2 of Gt. B. aI oS % . oe = “as Nov., 19 101% tole io1% 
oe 9 é Dom. of C. 5s, 1921.. 97% Sie, 1021 ........ _ oa ; AS, 1964 7 ¢ aay: 
8% 94 104 Dom. of C. 58, 1926.. 95% oa 1% — % 101% 92 456% U. K. of Gt. 7% NK — 1% 1 6 14 4%, 1966 orn ore: one “ 
93% 34 Y ke oo M% O% + % 193 102% 100% 16 4%s, 1965 i: we % 
= = r Dam. of C. 5s, 1931.. 955 95 a “a wm one Sks OP ecsnezen 92 2% — % an Me 11 4s, 19K 101% 101% 101% — % 
- % 6 Jap. 4%s, ster. loan.. Ks x2 sy OCi««t : 7 UU. S. of Mexico 5s. : on 0% 49% 4+ ¥% Saat da 196 101% 101% 101% - % 
31% 1 Jap. 4%s, Eng. stp.. 82 82 soe spina LA) 
pu 82 — 1% Wased BGO iccccdic -- | ae er 
Ce ccetecsooesossesoces $4,557,000 Grand tot ‘one 
. il, 01,000 
7 lane D - z 
Yl » 
i 
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A Net = V 
C. T Sales High Low Last Ch’ge 4] 
1.00 Cc. & W.Car.5s 21 1 | ee 
Continued from Page 573 ee a on Se, Ee - ee wae SS, 
= 2,000 Con. Coal 6s.. 08% 98% MW%Y— % 
Gules am Ses tee SP 1,000 Con. Pow. 58... % 9%  — % c 
4% Bunte Bros i2 11% 11% % . 7 + ‘ + 
= oe 6,000 Con. Pow. 4%8 83 83 83 ‘ 
20 Butler Bros ..230 230 20 —4 2,000 Con. Pow..78.100% 100% 10% 

9 : % 2 21% — 7,000 Cos. 6s, A....1«3% U3 103 — % 

—_ — ios. Bs: : . ~y % 24,000 Cos. tis, B.... 103% 101 101% — 2 : 
iW Case tat pf... 9% ow 14,060 Elkhorn Ge ... 98% 97% %K%—1 i 
136 Case 2d pf.... 98% 98% 98% 14.000 G. B. B. ine.. 3% 3 te+ % d 

, ‘ : Uy 1 1 5,000 LakeRoland 5s {s&s ON 8 oe 
a See. S “a fg 1.000 M. & St.P.jt.5s 83% 83% 83 ' I 
25 Chi. C.&C.pf. 10 10 10 7.000 Norf..R.& L.5e 8S S4 > vi ; r 
7 Chi. Elec. pf.. 5 i] 5 es 15,000 U. Rys. Ist 48 Gy «GS GR — 1% I 

a nO" OO > . - yoy ¥ 5,400 U. Rys. inc... 4 49 ” —2 

a oe —— we 2'000 U. Rys. fdgss 6X68 — 1 
44 Chi. Rys..Ser.2 64 6 6 — % 1,000 West. Md. 48.. 55% 55% SoM .. 

#4) Com. Edison..107% 107 107% + % F 
2. 22h Cont. Motors.. 13% 8% 118%— % d 
= cies mas se ue ST. LOUIS Prepared to Sell ; 
137 Deere &Co.pf.101% 100 101% + 1% ° 
092 Dia, Match ..121% 120% 12) ae STOCKS 4 
150 Edmund & J.. 38 38 sa — 1% Net 4 ; 
Ww Gt. L. LD. @& D. 92 v2 2-3 ous ‘ e« in 1a on Ch’ ge 2 
“ 8 B ft Ce 364% 136 ; — 
* Hartman ..... 354 S85 SS%+ % 9 Bo'tmen’s Bi. 1374 134 ist! TOOT igs 7 
640 Hart, S. & M..100 7 wo +4 5 Best & Cly pf % 16 c= % ; 
5 2 Q » ! ™ Brown Shoe. .1¢s 1€8 108 i 
= aoe ~ sae = me poral 169 Cotton Comp.. 40 ar) ” d 
7) Hol. St.L.Sug. If 7 In%y+ % 71 Certainteed .. 45% H% 444-— % 

5,340 Hupp Motor.. 144% 138% 18%+ % 40 Cert. Ist pf... 36% 86 S6 - 
te : 78 7 a 1? First Nat. Bk.224 223 223 — 1% 
220 Illinois Brick a ee ee 488 Fulton L W.. 71% 69 -69 —3 ? 

8,955 L., MeN. & L. 32 0 31 + %& 2,100 Granie B.-M.. 67% 65 65 —.5 : J 

3,235 Lindsay Lt 1 % M%— 1% 166 Hydraul. P.B. 10% 9% 10%— % i 
pi — i 140 Hydr. P.B pf. 50 48% «49 — ; 
09 Lintesy Lap. % = ME 30 Ham. R.Shoe.210 210 210~—t : , . ; 
315 Mitchell Mot.. 49% 48 = 49% + % 20 ind. Brew... 18 18 18; The United States Grain Corporation is 
805 M. Ward pf...112 108 112 + 3% 6,180 india Ref .... 12 10% #=11y% «tC . . 
on on on - #6 Int. Br.Ist pf. 2¢ 20 20 — 4 4 
2 Midwest Util. 2 BB. sit int. Be-tet pf. 2) 3) 2D = prepared to divert from its flour purchases to 
‘ w ipl. ote ok sn *e 47 Int. Shoe pf. .109 109 100 . . 

53,500 Nat. Leather.. 21% 19% 20% + 1% 18M Laclede Steel.134 132 133 — 2% sell and deliver to wholesalers and jobbers 
135 People’s Gas.. 42% 42% 42% HY Lac, Gas pf ‘2 & = : h f d 
40 Pu. Serv. pf. 90 88% 0 3 MoPort.cemt 86 86 86 +2 straight soft or hard wheat flour in 1|40-lb. : 

1% Quaker Oats. . 2% 245 m5 . 4,955 Marland Ref. kh 7% ™%— % ! 
: ais ai os 1,630 Nat. Candy ..157 149 1 2 Ss 
690 Quak. Oats pf. 1% YH YT%— 1% 15 Scruggs ‘tm pf 80 sO 80 7% jute acks, gross weight basis 1 

2.385 Reo Motor H% 33 33y%+ WO Serugges 2d pf. 824% =S2% «Ry 

4.490 Repub. Truck. 74 51% OT +14% 30 — Fag G ee a é : 

1.1 Root & Van... 57% %% STH .. 235 Un. Rye, oe: 1 a rH + = 2 F. D e 
475 Sears-Roe ....220 214% 220 +4 200 Wagner Elec..180 172 175 + 2% or omestic se 
30 Sears-Roe pf..118 118 118 oe BONDS 

os saa aes _ $8,000 Brewers’ As.tis 75 75 ves) 

G80 Shaw ........235 235 235 +16 3.500 Ind. Brews. te 57 57 ar 
0 Shaw pf.....10 102 13 ee 2.100 K.C.Home T : RS, RA at $10.25 per bbl. 
995 Ste : 38% 55 a 100 Tol.Home T. 9 1) 

1,290% Stewart Mig.. salle’ 55% zs 1% 4,000 Un. Rys. 4s. 1% He OK + I 

4,025 Stewart-W .,.162 157 1462 + 7% 4500 Lib. 3d 4%8...95.20 95.16 95.20 .. : ; ; 

14.140 Swift & Co.,.187 134 135% — % 2,000 Lib. 4th h Hie. .03.36 93.34 93.34 93.34 °. delivered in carload lots on track in territory 
15,650 Swift Int'l ... #2 tit “e+ % ° ‘ . ° 
16,216 Swift rights... 23 17% 2s + 8 WASHI NGT east of the Illinois and Indiana line and east of 

woo Tentor C. & F. 51 Ww w%+ % ON + 2 ° ° e 

945 ‘Thompson ....43 41% 43 + % the Mississippi River from Cairo to the Gulf. 
14,025 U. Carb. &@ C. 824 8% SIO— STOCKS 
25 Un. Paperb’d. 27 27 a7 — % desi Sich 1 ' a 

1.14 Wahl Co . 38% 35 38% — 1% ww ie Com’l Mat....iar aad ont th’ge , 

15 Wilson & Co... SD 8S +41 15h Capital Trac.. 91 a «8690 =~ - S Jobbers and wholesalers purchasing flour 
= ‘ oi 391 Col. Grapho.. 74 74 «(73 5 . : 

43 Wino pi... 20% BE — MG x a from the Grain Corporation must guarantee not 

1,270 Wrigley ...... 56 84 34% — 1% 153 Lanston Mono. $1 ye MK — 1% : - 

BONDS 12 Mergen. Lino. 140% 140% 140% — % to sell at more than 75 cents additional and 
$1,000 Armour 6s ...102% 102% 102% .. ee ne a = a | ’ ) 
» . % svat. ie . . e me. 
2.600 Arm'r Ga, "0.103% 103% 103% .. Se bette ‘os aan wholesaler and jabber in turn requiring that the 
5.000 Brazilian 6s.. 97% 987% $=$jT% .. 70 Wash. Gas ... 54 wy «mC. . - . 
1,000 Chi. C.& Cie 50 BO. . BONDS : retailer will not sell at more than $1.25 addi- 
C00 
1,000 Chi,G.L.@C.5s 86 86 BH, 00.cep Capital T. Se. 8% 8G. > h 4 ; 
4,000 Chi. Rys.5s,B 40% 40% 40% .. ” ot. Elec. Ge.. % : ! +* ? aor. 
ae oe. eee ee SS 300 Pot. Elec. He. 9% = RM tional to wholesaler’s price in original packages 
3,000 Met. El.ist 48 50 5 nw me 2,000 Pot. El. con.5a 1% 1% 91% .. d ° ° 
O00 NW. blee.ce 68 G8 2000 Wash. Ry & and at a price not higher than 7 cents a pound 
4 1.C00 People’sGas 5s 67% 67% 67%— % ones wen } aR oes bos 3% = + % for b k . f 
7,000 Swift & Co. Ss 937, 03% %O3% .. ® --- HH MH ! .- 
1'000 Wilson Ist 6s. 9 9 .. — sie or broken packages of any size. 
A Additional Markets on Page 575 — 
STOCKS sia F rancs Lire Mar ks 
Sales High Low Last Ch'ge ove now at about the lowest prices For Further Particulars Apply to 
jo CD cccces So _ . a 
= pe 3. 38M 8% 38% — 2 tional trade relations should bring 
1,260 Atlantic Pet.. 4 3% Oh % a exchange te a more normal - 
40 Balt. Tube pf. 88% SS ae — ¥ vel. a ‘“ 
3 Bos. 8. &G... 21% 21% 21% ..- Present low prices offer exceptional United States Grain Corporation 
5,350 Celestine Oli.. 4.19 3.90 4.05 +.10 ee yd for a 
8,800 pny a 124 10 11%¢+ 1 ofter pk contract ications a 
17,410 Cen. T. Sugpf. 124 10% 11k + 1% good for 9 months, as follows: (Flour Division) iY 

270 Con. Coal..... 82 SOM 2+ Price of olanes Purchasable Normal 42 Br 
{87 Con. Power ..104% 103 10a — “22% Contract . at Rate of Rate; 

1,670 Cosden & Co.. 11 10 10% — % eas Frames 7.90 Fes per $1 5.18 oadway, New York 
720 Coe \ Co. pf.. 4% 45, %— % oa 9.75e Lire ow St i's 
923 Davison Ch .. 30% 2 30 — % 4%ec Mks per $ e 

5 Elkhorn Son MM an = — 2% 
 Elkh, Coal pf. 40 40 Das N h h F cl 
170 Ficel. & Dep.128 127 128. e€ emia neaqman 
©) G. B.S. Brew. 1 1 1 we I 
1 Ga.-Car. & N. 92% 92% 92% .. nvesiment Securities 
10 Hous. Oi! pf.. asi 3% 93% — 1% 60 Beaver Street New York 
2,050 Indiahgma ... 11 + % 
5 Md. Cdsualty..107 107 107 + % Telephone Hanover 4255-6 
1 M. & M.Trans. 57 57 57 — 2% \ 
20 North. Central 70 70 70 es } 

181 Penn, W. & P. 85 83% 8 + % ‘ 

147 Poole Engine.. 41 39 4% + 1% —---- wo at = 
2 U. S. Fidelity.160 160 160 +9 
80 United Rys .. 14 14 14 —1 
2 W.. B. @ A.. 22 21% 22 + 1% 

55 W., B. & A.pf. 37 37 37 Me 
200 Wayl'a O.4 G. 4% 44 ™% «.. 
| "ae om All M Prod 
i $1,000 Ala. C. & 1.58 89% 89% 8% .. ann ro ucts 
2,000 AtlL.Cy.S.Ry.5s bi] mM ee 
rr 
im ie. 
Ps 
ST. LOUIS SECURITIES ro are made under our roof 





STIX & CO. ———/ The 


Members St. Louis Stock Exchange | 


509 Olive St., St. Leais, Mo. . ; 
INCE 1848, we have been growing gradually, until to-day 

| Mann S we occupy every inch of space in our eight story factory 
St. <5 Securiti \ age = to = — _ Street, Philadelphia. In this 
€ av Vv siley Seca = . Fa ct ory ye ad ve the following complete manufacturing 


' Mark C. Steinberg & Co. + Y Blank Book Bindery Printing Department Copying Book Bindery 

















Members New York Stock Exchange. ; Loose Leaf Bindery Engraving and Printing- with our own Paper Mills 
Members &t. Louis soc LOU Pd eee Lithographing Department from-Steel Department at Lambertville, N. J. 
LOUIS Each of the above is a complete plant in itself. Each process 





is started and completed in our own factory. 


W. B. HIBBS & COMPANY. This assures a uniform, superior quality of work, impossible 


to obtain if each process were done in a different shop. 








New York Stock Exchange. 
Washington Steck Exchange: Many banks purchase Blank Books—Bound and Loose Leaf--Lithographing, Printing, Engraving 
all their office supplies Office Stationery and Supplies 


Hibbs , Washin On, D. C. an equipment from 
Bellding a , WILLIAM MANN COMPANY 


‘Stan (OIL) parD scr are aimayn of PHILADELPHIA 


R Ww P Bar nes & Co New York Offices: 261 Broadway 
e * e le 


35 BROAD 8T., N.Y.C. Tel. Broad 1754-5. 
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| Dividends Declared and Awaiting Paym ent 
STREET RAILWAYS. Pe- Pay- Books Pe- Pay- Books E Books 
Cities Service..b14%M Dec. 1 Nov. 15 Company. Rate. riod. able Close. Company. Rate. riod. able. Close. | Company. Rat Close, 
i ceuscks % M Dec. 1 Nov. 15 Clinchfield Coal.1% Q Nov. 15 Nov. li Lig. & M. Tob..3 Q Dec. 1 Nov. 17 | Trinity Oil or.3 Oct 20 
STEAM RAILROADS. Col. Fuel & I. — Q Nov. - Nov. 5 Lima +n S.- Q Nov. 11 Oct. 31 Do 2d pf {f 1 Nov. 15 
-Atch.. T. & S.F.1% Q Dec. 1 Oct. 31 Do  aererere Q Nov. 21 Nov. 5 Mass. Gas pf.. S Dec. 1 Nov. 15 Un Prof Shar. N V 1 
Atl C. L. pf....2% S Nov.10 Oct. 29 Colum. G. & B..1 Q Nov. 1p Oct. 31 Merritt Oil Cor. 2% Q Nov.15 Oct. 31 a ae tPx Nov. 1 
; Ae 6 tne | OO eee ee i eee eee eee Fy. pf 1% Q Dec. 1 
; Norf. & West...1% @Q Dec. 19 Nov. 29 ee 1% Q Nov. 15 Oct. 31 Nat. Biscuit....1% Q Jan. 15 Dec. 30 U Ss St ) De 1 
Penn R. R......1% Q Nov.29 Nov. 1 Cunecl. Gaa.....8% @ Bee. 3 oe. 2 i Sagenie 2 Bow Mov. i Fo O Ne ‘ 1 
. sae = ce ee Cont. Paper....1% Q Nov.15 Nov. 8 Nat. En. & Stp.1% Q Nov. 29 Nov. 10 White (J. G.) & aba 
INDUSTRIAL AND MISCELLANEOUS a oe 1% Q Nov.15 Nov. 8 Nat. Lead pf...1% Q Dec. 15 Nov. 21 Co. pf 1 Nov. 15 
Ajax Oil, ‘‘A’’..1 M Nov.15 Nov. 5 Diamond Match.2 Q Dec. 15 Nov. 29 NM. J. Hime. oo... 4 Q Nov.10 Oct. 33 Wire Whl 
Alaska P. Assn.2 Q Nov.10 Oct. 31 Eastern Steel...{2% Q Jan. 15 Jan. 2 Pac. Devel. Cor.2 Q Nov. 15 Oct. 15 oe tia Sue. co m 
Am. Art Works.14% @Q Jan. 15 LOS ETe Do Ist pf......1%% Q Dec. 15 Dec. 1 Pennok Oil..... 2% — Nov.10 Oct. 31 Do pf ? 1 Nov. 15 
EE err " eS ae Do 2d pf.......1%% Q Dee. 15 Dec. 1 Penmans ...... 1% Q Nov.15 Nov. 5 “FF. aw 
; Am. B. Note...75c Q Nov. 15 Nov. 1 Eisenlohr (0O.) Penn. C. & C...2  Q Nov. 10 Nov. 6 a é Paes bad ; 
i) Am. Brass......b3 Q Nov.15 Oct. 31 a 1 Q Nov.15 Nov. 1 P. & W. Va. pf.1% Q Nov.29 Nov. 3 
A. Hide & L. pf.1%% Q Jan. 2 Dec. 13 Elgin N. Watch.3 Ex. Dec. 22 Dec. 15 Pitts. P. Glass..2 Q Dec. 31 2 “sag h are of 
Am. Laund. M..1 Q Dec. 1 Nov. 21 Freeport Texag.14% Q Nov.15 Nov. 8 Pitts. P. Glass..56 Ex. Mar. 1 +64 Tr 7 
A. La F. F. E..2 Q Nov. 15 *Nov. 8 Gen. Chemical. .2 Q Dec. 1 Nov. 20 Pitts. Oil & G..2% Q ‘Nov. 15 Oct. 31 ante 
Am. Radiator. ..3 Q Dec. 31 Dec. 22 Gen. Cigar pf...1% Q Dec. 1 Nov. 24 Pitts. Steel pf..1% Q Dec. 1 Nov. 15 atures 
Do pf. .........1% Q Nov. 15 Nov. 6 Do deb. pf..... 1% Q Jan. 2 Dec. 24 Proc. & Gamble.5 Q Nov. 15 Oct. 25 ‘ ses - 
A. W.W. & EL1% Q Nov. 15 Nov. 1 G..S. & F.1st pf.2% S Nov. 7 Oct. 28 Prod. & R. pf..1% Q Nov. Ovt. 20 peas Ps 
Se ae Pl ai 4 Pressed Steel. ..2 Q Dec. 3 Nov. 12 Holder ot close. 
Amparo Min.Co.e5 Q Nov. 10 Oct. 31 Do 2d pf.......2% S Nov. 9 Oct. 28 in me Sc 1% Q Nov.25 Nov. 4 
7 Anaconda Cop..$1 Q Nov. 24 Oct. 18 Gil. S. Razor..$2.50 — Dec. 1 Oct. 31 Quaker Oats pf.1% Q Nov.29 Now. 1 
i Anglo-Amer. ..8 A Dec. 1 Nov. 15 Goodrich (B.F.) Savage Arms...1% Q Dec. 15 Nov. 30 
| As. D. G. Ist pf.1% Q Dec. 1 Nov. 1 Ds. xpnadeanes 1 Q Feb. 16 Feb. 5 a ome “So - Se oe “ty? : a 
5 free 1% Q Dec. 1 Nov. 1 _ > pers 1% Q Jan. 1 Dec. 21 oe TT ee 1% Q Dee. 15 Nov. 30 §Payable on 1? | one-halt 
Autocar Co.....3 — Nov. 7 Nov. 5 Goodrich Co....1 Q Nov.15 Nov. 5 Sears-Roebuck. 2 Q Nov. 15 Oct. 31 in Liberty bor 
; Avery, E.......$1 A Nov. 25 Nov. 15 Hart, S. & M...1. Q Nov.29 Nov. 20 ee Ae. ig $ oe ¢ePayment of divi gent upen 
Bord. C. M. pf..1% Q Dec. 15 Dec. 1] Havana El. Ry.3 S Nov. 15 Oct. 25 Standard Mill...2  Q Nov. 29 Nov. 18 the receipt of ff from the 
B’k’n Edison Co.2 Q Dec. 1 Nov. 20 Bis Mie ona 3. S Nov.15 Oct. 25 (sere 1% Q Nov.29 Nov. 18 eee See ce 
Buckeye P. L...2 Q Dec. 15 Nov. 22 Inland Steel Co.2 Q Dec. 1 Nov. 10 —,- Mfg. .~ $ wn = re = ar ee v York - ange has 
Burns Bros..... 2% Q Nov.15 Nov. 1 Kelly-Sp. Tire..{3 Ex. Nov. 1 Oct. 18 Semen te. Sa Go tee for. 3 dividend on this d Senet teee 
Burns Bros.. + Ex. Nov.15 Nov. 1 Do 8 p. c. pf. .2 — Nov.15 Nov. 1 Tobacco Prod...1% Q Nov. 15 Oct. 31 it otice 
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“eA h B RS poke Sales Expense - 
| In Which You May Participate 


38 Cambria Iron. 3 
14 Chestnut Hill. 5 
110 Cramp Shipb.215 
7,422 El. Stor. Bat. 
2 aa ae — " YOU realize that it has been wise economy of cutting out all ex 
1,490 Gen. Amp. pt.2 costing you up to 45% Jo of the “frills” in getting merchandise int 
ae tectene Sei. pig price of every adding machine sumer’s hands. 
io Lavi oa gt. you buy, just to be induced to By being your own salesman, y 
es a, ke ; buy it? save in selling cost. When that 
"368 Lehigh Val. past has run as high as 45% it 
30 ee ; real saving to you This is the re 4 
areas ns this experiment that we kelieve 
fy new conditions and business need 
present time. 
We would have no trouble mark 
the Federal along the old sales line 
$300. It is the “‘last-word’’ im add 
machines, designed by the veteran 
machine designer and_ builder, 
Wales, as the crowning result of hi 
and experience. It is backed by 


294 P. Co. cum.pf. 
5.929 Phila. Elec. 
2.165 Phila. R. T. 
613 Phila. Trac 
10 Reading 
hem b ; < at financed corporation, and is manu 
BONDS them by expensive sales organizations—and " "gh sag aa 
al. 38 bole 10014 100% one of the finest mechani 
1 S000 Bald Lee. 5s. 1Kes 100% 100% thus greatly reduce that expense. y o e fect mes | 
3.000 BE. & P. Tr. 48 67 titig 67 . ° " ‘ neering organizations in the country 
12,000 L. Val. 63,°28.101% 101% 101 4 Every business and financial house cast Patent Fire Arms Mfg. Co., H 
2000 L. V. g. cds St 8 S1 § the Miseisarot will we gg eng en 
: 2 2% 72% of the Mississippi will receive through the Cons 
100 mails within the next two weeks an an- ee Pane ee 
iS nouncement of the Federal experimental business men are demanding tha 
. selling plan—an offer of 1000 standard waste being eliminated in mer 


peed —— Adding Machines at methods just as truly as in factory 
ae at or Are we right? You, who use and 

















For years the established price of a 9- 
, column adding and listing machine has been 
Y, $390 or more. Nearly half of this repre- 
6 - sents selling expense, but the Federal Add- 
ae. ing Machine Company is seeking to deter- 
1% mine by means of a national economic ex- 
vs periment whether this price cannot be 
greatly reduced. 
m+ % We believe a great number of business 
men are convinced that adding machines 
are a necessity and are now ready to buy 
30 York Rhys. pf. som 0% 30% without having adding machines sold to 


1,738 Ton. Belmont 
350 Ton. Mining. 
48 Unton Trac... - 
162 Un. Cos., N.J.1% 

14,447 Un, Gas Imp. 5 

1,350 U. 8S, Steel... 
ioo War IL. & 8. 

2 W.N. Y. & P. 
5WwW. J & 5S. S.. 


























2.000 Penn. 
1,000 Penn. gen. he 
3,000 P. & M. Ste ) 
5,000 P., W. & B. 5s 97 97% 9 . 
40,000 Phil. El. ds § 3, 2 2 


i 2,000 Reading ] 














r. 18 ants = - . .- . 
. ~ 3 és! 9 this , | de 
B00 Spe aE, ae 91 ' We are doing this in order to determine elling qxcclinns—weeld you rather Bi 
39.000 Un. Rys.inv.os 76 ‘ at 
1,000 Welsbach 5s 17% ir »D 
R IRG The “‘serve-self”’ idea is gaining recog- FEDERAL ADDING MACHINE : ORF 
PITTS od nition in all lines of business. That is, the 251 Fourth Avenue New York 





2,000 Un. Rys. 48... 54 K : . : ° 
: 76 the actual selline cost, and to establish t 
yg Se ee f Gea pcice af tscnanin ish the ne for $222.59 or BE SOLD one for 
uture selling policy of this company. 











Sroch 








The Standard Federal “A” Adding and Listing Machine has nine-colamn 
capacity, eighty-one keys; 13-inch carriage; ro!l-paper holder; flexible 
keyboard; easy handle pall ‘motor equipment if desired). Only half as 
many parts in the Federal as in other standard machines. Stronger con 
struction, standardized interchangeable parts. Every item visible Add 
ing r:nchine service guarerteed. Write for sixtcen-page illustrated booklet 


In constant use for five years 
by some of the !argest cor- 
porations in the East, in- 
cluding the Federal Govern- 
ment. Exacting tasks have 
proved its merit finally. 


16 Am. W. Gi} 
| 12) Am. W. Go 4S 


j 
t 
' 
| ae Am. Roll Mi - - } 
| 
“| Am.W.t°.M { 
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+44 mes “ac t 
885 Mfrs. L. « «i 4 
14,292 Mariand Rei x a i 
150 Midvale Steel. 54 a3 op, 314 
- 9,400 Mt. Shasta .. .59 OT 

3,285 Nat. Firepfg.. 10 Whe 9% 
965 Nat. Fire. pf.. 19% 17 I 

1.254 Ohio Fuel Oi}. 29 : 

{ 660 Ohio Fuel Sup. 











1.782 Okla. Gas 
890 Okia. P. & R. ’ 
f 250 Pitts. Brew... © 6 by 
338 Pitts. Br. pf : 14 
70 Pitts. Coal . tiz 2% . 6 iss 
2 Pitts. Jerome f 3 ' + 
“65 Pitts. Pl. Gi {41% ‘ 
; ) Pitts. Steel 93 H 
Pitts. O. 4 12% 
Ay ’ Riv'side * Rik ; ‘ imi 
1: niv'side . 37% 
i San Toy . Os yas 
Std. San’> >f' 100 
“\ Un. Nat Fam Ue? 12R1 ez j 
| ‘ou. S. Gi rs) Tt 
4 U. 8. Ste ites 


Westh. 41r mits i — 11 . a | 


—_—_— 
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j = 00 Ind. Br. 6s 
Pitts. Br. 6s. 7 ren) > 
Pitts. Coal 5s. oS 98 98 
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Open Subscriptions for New $300,000,000 Canadian Loan 





Proceeds Are to be Used in the Payment of an Already Incurred Indebtedness and to Meet the Expenditures Inci- 


dent to Demobolization, Including War Service Gratuities and Land Settlement Loans 
—Special Committee Appointed to Interest American Investors 


Special Correspondence of The Annalist 
OTTAWA, Canada, Oct. 30. 

N a statement announcing the terms of the new 

Victory Loan Sir Henry Drayton, Minister of 
Finance, says that the minimum amount asked for 
will be $300,000,000, with the right to accept all 
or any part of the subscription in excess of that 
sum. The subscription lists opened on Oct. 27 
and will close on or before Nov. 15. 

As in previous years subscriptions will be given 
a choice of maturity, five-year bonds due Nov. 1, 
1924, or fifteen-year bonds due Nov. 1, 1934. The 
securities will carry interest at the rate of 5% per 
cent. per annum, payable May 1 and Nov. 1, Pur- 
chasers may pay in full on application, or in five 
installments as follows: Ten per cent. on appli- 
cation; 20 per cent. Dec. 9, 1919; 20 per cent. Jan. 
9, 1920; 20 per cent. Feb. 10, 1920; 31.21 per cent. 
March 9, 1920. 

The last payment of 31.21 per cent. covers 30 
per cent. balance of principal and 1.21 per cent. 
representing accrued interest at 5% per cent. from 
Nov. 1 to due dates of the respective installments. 


As a full half year’s interest will be paid on May 
1, 1920, the cost of the bonds will be 100 and in- 
terest. If payment is made at time of applica- 
tion, the price will be 100 flat. After the initial 
payment subscribers have the privilege of paying 
in full on any due date thereafter with accrued in- 
terest computed at the rate of 5% per cent. per 
annum. 

Bonds with coupons will be issued in denomina- 
tions of $50, $100, $500, and $1,000, and may be 
registered as to principal. Fully registered bonds, 
the interest on which is paid directly to the owner 
by Government cheque, will not be issued in de- 
nominations lower than $500. As previously inti- 
mated by the Minister of Finance, the bonds of the 
new issue will not carry the tax exempt privilege 
which was attached to the issues made during the 
war. 

Setting forth the purposes for which the money 
raised by the loan will be applied the statement 
says: , 

“The proceeds of the loan will be used to pay 
indebtedness incurred, and to meet expenditures to 





Join 


give. 


institution. 








Join for 1920 


(By Hon. Franklin K. Lane, Secretary of the Interior) 


For the Babies of America who need care. 

For the mothers who do not know how to care for 
themselves or their babies. 

For the soldier boys in hospitals who are legless, 
armless, or sightless — for the boys who are 
slowly coming back from shell shock,and those 
who are fighting Death away hour by hour. 


From Gratitude because your boy came back. 
For Remembrances of one who would have you 


For Love of Mankind which the Red Cross serves. 
Out of Pride in the work done by this American 


You will have the opportunity 


NOV. 2--11 
“Your Heart And Your Dollar” 


P. S. If you have any doubt ask 
any boy who went to war. 








be made in connection with demobilization, includ- 
ing the authorized war service gratuity to our 
soldiers, land settlement loans, and other pur 
poses connected with their re-establishment into 
civil life; for capital outlay upon shipbuilding and, 
other national undertakings forming part of Cana- 
da’s industrial reconstruction program, and for the 
establishment of any necessary credits for the pur- 
chase of grain, foodstuffs, timber, and other 
products, and will be spent wholly in Canada.” 

In this connection the following statement of 
Canada’s outstanding securities is of interest. They 
are held approximately as follows: 


Py SE eed i ks cianceccae $1,510,000,000 
336,001,000 


In United States ........ 150,873,000 
eee $1,996,874,000 


Disregarding Canada’s debt to Great Britain, 
which is funded over long periods and presents 
no difficulty as to renewals, the position of Cana- 
da’s principal maturities is as follows: 

War Savings Certif's maturing 1920-21... $11,604,338 





5 p. ec. debenture stock matur. Oct. 1, 1919 896,500 
5% p. c. debenture stock matur- 
el SY i BE cndevecccove $2,133,300 
Maturing June 1, 1920........ 391,700 
Maturing June 1, 1921........ 376,700 
— — 2,901,700 
ist War Loan, maturing 1925.............. 43,933,900 
2d War loan, maturing 1931.............. 54,689,900 
3d War Loan, maturing 1937.............. 92,652,800 
4th War Loan, maturing 1922. .$206,256,250 
pS ae 65,724,550 
Maturing 1937. .............. 246,413,000 
———_ 518,393,800 
5th War Loan, maturing1923.. 218,346,000 
| ae ee 477,400,000 
——————._ 695,746,000 
3% p. c. Bond Loan, matur- 
ever fT 
4% p. c. Bond Loan, matur- 
ee Te dke bac nsicncicess 95,207,351 
107,612,029 


In the United States Canada’s maturities are as 
follows: 


— . errr ey $15,000,000 
Pe a er 25,000,000 
BO De ca db acwwkint 25,000,000 
pe ee 60,000,000 
Apr. 1, 1981................ 25,000,000 
le a svat ccawecd 873,000 

PS hans aii ke dea ales $150,873,000 


A strong effort is being made to interest Amer- 
icans in the new loan, and to this end a special 
committee has been organized and is now at work. 





Australian Trade Openings 


USTRALIA offers one of the most attractive 

fields for expansion of the foreign trade of 
the United States, according to the booklet, “ Trad- 
ing with Australasia,” just issued by the Guaranty 
Trust Company of New York. Selling and collec- 
tion methods employed in Australia and New Zea- 
land are discussed in the publication, as well as the 
shipping and distributing policies adhered to by im- 
port and export traders. 

“The Australian market is especially desirabl® 
to the United States, as the seasons are the re- 
verse of those here,” says the publication. “Owing 
to the custom of Australian merchants of placing 
their orders about nine months before the goods 
are required, ordérs in sufficient volume would 
enable Ameriean manufacturers to run continuous- 
ly in the domestic ‘ off season.’ Australian orders 
could be filled during the dull season which occurs 
inthe United States between the regular seasonal 
shipments for domestic trade. 

“There is a great scarcity of many goods in 
Australia, but the chief shortage is found in tin- 
plate, galvanized iron, wire and.copper cable, steel 
and iron girders, joists, plates, sheets and bars, 
gas tubes and fittings, paints, shellac, putty, cut- 
lery, tools, aluminium, enameled and hollow ware, 
gasoline engines, motor goods, builders’ hardware 
of all sorts, composition roofing products, chemi- 
cals, food products, and office appliances.” 


NOV 











